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The week’s records are not without faintly reassuring 
points. Steel output increases slightly, though market 


FENNER, BEANE prospects continue dull. The Commodity Price Index 
& UNGERLEIDER is slightly lower, without significance in the change. 


Members Electric power makes a new low, however, and the 
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HE material which was 
We have inquiries to buy to have been furnished 
for this article by the 


Municipal annual financial re- 


views of five New 
Bonds York newspapers 
turns out to consist 
of the States of of statements regard- 
ing the year ahead of 
Florida us couched in such cautious phrases 

. as to provide much less timber than 

North Carolina usual for building a review. This 
reticence must be taken as the sign 

















Firm bids furnished on many 


of the above issues would probably do well to imitate 


in his own discussion in next week’s 

STEELM AN & BirKINS issue. It is abundantly evident that 
in the judgment of the financial edi- 
60 Broad St. New York tors and of the contributors to their 
HAnover 2-7500-5973 reviews, both the facts of the pres- 
ent, and the course of developments 





in the coming year, are too con- 











fused and too contradictory to jus- 
TOI I tify any dogmatic forecast. 
Mr. Noyes of The New York 
Times, after outlining four various 
BRIDGE views of the prospect, writes: 
Back of all these divergent views 
BONDS of the present situation and its 
probable results lies the as yet unset- 
tled sana oe at far ~ — 
3 we unsettling influences under whic e 
Bought—Sold—Quoted economic organism has been strug- 
gling are the result of sober con- 
—_— viction as to the actual state of 
things, and how far a consequence 
of blind a ee by a ap oa 
community’s sudden imagination that 
H. D. KNOX & co. it was now in the grip of malign 
Members Unlisted Securities Dealers Ass’n and occult forces whose destructive 
BOSTON NEW YORK ee —_ oe ba a = — 
11 Broadway ach has undoubtedly played some 
a ——e Tel. Digby 4-1392 part. Prediction of results, on the 
, en : second of these suppositions, would 
Private Phone Between Offices bring the prophet into the domain 
of pathology rather than economics. 











But it must first be discovered what 


of a wisdom which the present writer _ 


is the actual character of the situa- 
tion. 

Ralph West Robey of The New 
York Evening Post emphasizes what 
he considers the temporary bene- 
ficial effects of inflation, and his be- 
lief that a slow recovery without in- 
flation will be the sounder and more 
enduring. Sketching what he con- 
siders the great inflation of produc- 
tive capital before the crash in 1929, 
he remarks that: 


The burden of carrying this capital 
investment must be eliminated from 
the cost of production of commodities 
which the public is able to buy. Only 
in this manner can a lasting equilib- 
rium between productive capacity 
and purchasing power of the coun- 
try be established 

The process of readjustment, nev- 
ertheless, may be halted by a suf- 
ficiently vigorous inflation. This is 
possible because the inflation pro- 
vides artificial purchasing power 
which may be used for absorbing 
at least a part of the output of the 
surplus productive capacity. * * * 
Unfortunately, however, this process 
does not correct the underlying 
forces of the difficulty * * * itis 
only a matter of time until the infla- 
tion, which is supposed to give relief, 
itself becomes an unbearable finan- 
cial burden. 


In The Herald Tribune Edward H. 
Collins, associate financial editor, 
confines his lengthy article almost 
wholly to a review of our busimess 
difficulties, including the world 
movements. At the close, however, 
he refers with approval to the con- 
traction of bank credit as a helpful 
and restorative liquidation; and adds 
as encouraging notes the passing of 
the idea that high wages make pros- 
perity, (Continued on Next Page) 


Corporate Trust Shares 
North Amer. Trust Shares 


ALL ISSUES 
Bought—Sold—Quoted 


Active Markets 
Maintained in 


Real Estate Bonds 
Public ‘tity Bonds 


Unger Bros & Coz 


20 WALL ST. WN.Y. 


Telephone ANdrews 3-3380 
Chicago Office—120 So. La Salle 8t. 
Private Wire to Chicago. 








‘ 


Trustee 
STANDARD UTILITY 
hares 
A diversified investment in 
29 Public Utility Companies 
covering 48 States and sup- 
plying light and power to 
practically every city of 
100,000 population or more. 
Present Yield about 7% % 
Iiterature Without Obligation 
Nationally Distributed by 


DWELLY, PEARCE 
& COMPANY, INC. 
40 Wall St. New York 
SPONSORS OF 
Trustee — ae Shares, 





Trustee Standard Oil Shares, 
Series A—Series B. 











Peoria & Bureau Valley 
Lackawanna R. R. of N. J. 
Pitts., Bessemer & Lake Erie 
New York, Lack. & West. 
Tunnel R. R. of St. Lo. 
Erie & Pittsburgh 
Beech Creek 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad S8tocks”’ 


50 Broad Street, New York 
Telephone HAnover 2-2033 









































42 


THE ANNALIST 


Friday, January 8, 1932 








THE ANNALIST 


Reg. U. S. Pat. Off. 





Published weekly by The New York 
Times Co., Times Square, N. Y. City. 
Telephone LAckawanna 4-1000. 


Vol. 39. No. 990. Jan. 8, 1932. 

















435 
ag + Es Advertising North 
ichigan A 
Detroit........ 3. 242 Geneons snetese Building 








SUBSCRIPTION RATES. 


1 Yr. 6 Mos. 3 Mos. 
- United States, Mex- 
and United States 
enacseccoces $7.00 $3.50 $1.75 
(postpaid)........ 7.50 3.75 1.88 


Sumer countries (postpaid). 8.00 4.00 
Single Copies, 20 Cents. 
Binder for 26 Issues, $1.50. 





Entered second-class matter March 21, 
1914, at the Postoffice at New York, N. Y., 
under Act of March 3, 1879. 





_capacity. 








and that there was anything good or 
sound in the policy of the Farm Board. 
In conclusion he says: 

This evidence of the still further re- 
orientation of men’s minds—this accept- 
ance of the realities of the situation and 
willingness to grapple with them—is the 
best assurance provided by the events of 
the last year that, given time, the world 
will once more work its way back to a 
pre-inflation stability as it has done so 
many times in the past. 


In The Sun, Mr. Shively combines a 
sketchily brief review with some words of 
general encouragement. He (rather op- 
timistically as this writer thinks) con- 
siders that: 

Most people have ceased to measure 
business in terms of 1928-29 and realize 
that good times may be enjoyed with low 
prices and low wages, once adjustment 
is made, and without real impairment 
of the standard of living * * * once 
we regain fully our sense of proportion, 
security values will take care of them- 
selves. Just now lack of confidence is 
hurting markets more than is poor busi- 
ness * * * through hard work and 
thrift this nation and indeed the entire 
world can win back to prosperity. The 
turn doubtless will come slowly, but cer- 
tainly it will come. 


In The Journal of Commerce this 
writer has been unable to find anything 
that may be called an editorial forecast 
or expression of opinion as to the prob- 
able course of business developments 
during this new year. In the contrib- 
uted articles in The Journal of Commerce 
Review, as in most of the contributed 
articles in the other reviews, there is 
very naturally more of retrospect and 
comment than of forecast. And in gen- 
eral such quasi-forecasts as are ventured 
upon are in exceedingly guarded and 
rather conditional terms—again not sur- 
prising, and reasonably to be considered 
evidence of good judgment. 

It does not seem to this reviewer im- 
portant to refer individually to many of 
the contributed articles. There is some 
repetition of the demand for forced ex- 
pansion of bank credit by some of those 
who spoke at the Washington economic 
meetings last month. Rather interest- 
ingly, Colonel Leonard P. Ayres con- 
cludes his article in The New York Eve- 
ning Post with two paragraphs which 
seem rather at variance with his views 


as expressed at Washington. In his ar- 
ticle he says: 

* * * to secure present satisfac- 
tion we mortgaged the future, and now 
the future is here. The way out is not 
in floating more bond issues to finance 
artificially created jobs. We squan- 
dered our way into this depression, but 
we cannot squander our way out of it. 
Business will revive and prosperity will 
retarn when thousands of individual busi- 
ness men resolutely grapple with the 
problems of reducing expenses and in- 
creasing sales until incomes meet and ex- 
ceed outgoes. Families and firms, mu- 
nicipalities, State and national adminis- 
trations need balanced budgets. Govern- 
ments can help and are helping, but the 
solutions will come from individuals, as 
they always have before. 

Among this week’s business records 
none are surprising (unless an. automo- 
bile production of less than 19,000 units 
in the closing week of last year may be 
considered a little unexpected), and none 
mark any unexpected changes of conse- 
quence. 

Depression in the iron and steel in- 
dustry continues practically unabated, 
though the rate of operation for the in- 
dustry as a whole has recovered slightly 
from the low level of the last half of 
December, to a rate of 24 per cent of 
The Pittsburgh and Chicago 
districts are at only 20 per cent, but 
Cleveland continues at 32, the Wheeling 
rate is at 40, and the Birmingham dis- 
trict is at 50 per cent. Year-end or- 
ders for January, says The Iron Age, 
were meager. The unsettled price situa- 
tion seem to have reinforced the gen- 
erally unsettled conditions in delaying 
the new orders. The intensity of the de- 
pression in steel and iron is shown in 
the abnormally great decrease in the av- 
erage daily rate of production of both 
forms of the metal. Pig iron showed 
a drop in the daily rate of 14 per cent 
in place of a normal drop of less than 2; 
while steel ingot production fell by 21.4 
per cent in place of the normal decrease 
of 2.4. Orders from the automobile in- 
dustry continued to be postponed and 
disappointing, while building construc- 
tion called for an almost negligible 6,000 
tons of structural steel. Some advance 
in the rate of steel activity is extremely 
probable this month, but it is worth 
noting that in two of the past ten years 
there has been a decrease from December 
to January. 

A slight additional decline in The An- 
nalist Index of Wholesale Commodity 
Prices carries that index 0.4 points lower 
to a provisional figure for this week of 
95.5. This drop was largely due to the 
usual seasonal! decline in two minor com- 
modities, butter and eggs; if these had 
remained steady the index would have 
shown an increase of 0.1 points to 96.0. 
The farm products group index rose 
minutely because of a recovery in steers 
and lambs; but both wheat and cotton 
lost a little. BENJAMIN BAKER. 


FINANCIAL MARKETS 


HE security markets have shown 
better rallying power this week 
than at any time in the preceding 

two months. Although the improvement 
appears largely technical in character, 
it has aroused hopes that the downward 
trend that set in last September has 
ended or has at least reached a tempo- 
rary halting place. The bond market 
has continued its advance. 

Stocks open the week under review, and 
the year, in a discouraging fashion. Last 
Saturday’s news of the bank difficulties 
in Hartford was accompanied by a sharp 
fall which continued into Tuesday, and 
carried many issues to new low prices. 
This renewal of weakness at a time when 
many observers had expected a rally 
(partly on the January reinvestment de- 
mand theory and partly because of the 
lifting of 1931 tax selling pressure) was 


HTED AVERAGE OF 8 LEADING 
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a distinct disappointment to Wall Street. 
On Wednesday, however, a sharp rally 
set in which ran on to Thursday’s close. 
In most cases the losses of the preceding 
three days were more than made up. 

In the Saturday-Tuesday decline the 
greatest losses were in Smelters, Gen- 
eral Motors, American Can, Telephone, 
Westinghouse, Atchison and Union Pa- 
cific. The store stocks and the motors, 
with the exception of General Motors, 
held their ground better than the rest of 
the market. The Wednesday-Thursday 
rally was very broad, the outstanding 
gains being in Nash, Montgomery Ward, 
Woolworth, Telephone, Gas and New 
York Central. Volume .of trading has 
remained within moderate limita 

The bond market has made further 
progress in its recovery. German bonds 
have been very strong and there have 
been rumors of an agreement on impor- 
tant Franco-German problems. The 
strength in the bond market is partly 
seasonal in character. It will be recalled 
that at this time last year bond prices 
advanced sharply. 
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Domestic news of the week has not 
been of 2 character to encourage security 
purchases. Motor output is increasing, 
it is true, and the annual automobile 
show, which will open tomorrow, may en- 
courage buying. But carloadings have 
suffered a further sharp decline and 
there is little sign of real improvement 
in steel. In addition to the Hartford 
bank difficulties there have been rumors 
of trouble elsewhere. 

The market’s better rallying power 
must therefore be set down to technical 
causes plus, possibly, some improvement 
in the outlook for a satisfactory Euro- 
pean settlement. Some technical re- 
bound was evidently to be expected after 
two months of almost unbroken decline 
in which several leading stocks lost more 
than 50 per cent. It is also true that 
part of the selling in December was due 
to seasonal causes, the registering of 
losses for tax purposes and readjustment 
of bank loans for year-end window dress- 
ing. The lifting of this pressure might 
easily provide the basis for technical im- 
provement. 

The decline from the high point of last 
July to this week’s low has been greater 
than in many entire bear markets of the 
past. To take but a few examples, this 
week’s low of 19 for General Motors 
(using the nearest full figure) compares 
with a July high point of 40, 17 for Beth- 
lehem Steel with 53 in July, 35 for Steel 
with 106 in July, 54 for Can with 114, 
12 with 45 for Electric Power and Light, 
25 with 73 for North American, 13 with 
€5 for Baltimore & Ohio, 25 with 96 for 
New York Central and 75 with 170 for 
Atchison. These are really astounding 
losses, the more 80 that they have come 
after two years of severe decline and 
from a point which many observers be- 
lieved at the time to mark a definite 
turn for the better. About the only 
consoling feature of the situation is the 
fact that these issues cannot possibly 
fall as much during the next six as they 
have during the last six months—unless 
negative quotations are adopted. 

A well known industrial average is 
now back to approximately its 1921 low 
point. This average has thus canceled 
eight years of advance in two and a 
quarter years of decline. In the same 
period an average of railroad stocks has 
canceled all the ground gained in the 
preceding fifty years. It would seem 
that these losses probably discount most 
of the unfavorable developments of the 
past two years. 

It may be argued that industrial stocks 
should sell lower than in 1921 because 
business is worse, but against this fact 
must be balanced the accumulations or 
surplus and general strengthening of the 
position of many corporations over the 
past decade. On the other hand, the low 
level of commodity prices probably war- 
rants a downward readjustment of cap- 
ital values. 

There are wide contrasts in the rela- 
tion of individual stock prices to 1921 
lows. This week’s low of 54 in Amer- 
ican Can, for example, compares with a 
1921 low of slightly less than 4. Gen- 
eral Motors at 19 compares with a 1921 
low of 5, after allowing for split-ups and 
capital changes. On the other hand, Ana- 
conda is selling for about a third of its 
1921 low. Montgomery Ward at 8 com- 
pares with a 1921 low of 13. General 
Electric at 22 compares with a 1921 low 
of 8. Steel at this week’s low was about 
70 per cent of its 1921 low record. New 
York Centra] at its recent low record 
was less than 40 per cent of its 1921 low. 

A. McB. 
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Money Easier Despite Bond Market Panic and Seasonal 
Rise in Bank Failures 





HE principal changes 
in interest rates in 
December were in 
those for long-term 

4 funds rather than in 

the short-term mar- 

ket. In the course of 
the month the bond 

Mi market became com- 

pletely demoralized, not only with re- 

spect to second-grade issues, but also 
with regard to the highest grade railroad 
and public utility issues. Foreign bonds 
suffered further declines and even United 

States Government issues were affected. 

The average net yield on ten high-grade 
railroad bonds rose to 5.19 per cent for 

the month of December, the highest fig- 

ure recorded since September, 1921. 

Prior to the 1921 depression it is neces- 

sary to go back to the beginning of 1885 

to find a period in which high-grade 

railroad issues averaged so high a yield. 
On a weekly basis, the railroad bond 
yield average at one time during the 

month (the 19th) stood as high as 5.29 

per cent, whence, however, it declined to 

5.19 per cent on Dec. 26 and to 5.08 per 

cent on Jan. 2. Liberty Bonds dipped to 

the lowest levels in many years, and in 
the week ended Dec. 26 the Federal Re- 
serve Board’s average yield on United 

States Treasury bonds stood at 3.96 per 

cent, as against 3.35 per cent on the 

corresponding date last year. Yields on 
short-term Treasury securities rose even 
more rapidly. On Dec. 31, according to 
figures compiled by the Federal Reserve 

Bank of New York, the average yield on 

issues maturing Sept. 15 stood at 3.67 

per cent, as compared with 2.40 per cent 

on Nov. 30 and 1.56 per cent on Dec. 

31, 1930; and the average yield on issues 

maturing March 15 stood at 2.39 per 

cent, as against 1.99 per cent on Nov. 

30 and 1.28 per cent on Dec. 31, 1930. 

Short-term open market rates in New 

York, on the other hand, were somewhat 

lower in December, on the basis of daily 

averages for the entire month, adjusted 
for seasonal fluctuations, as indicated by 

Chart 1, and Table I. 

TABLE I. SEASONALLY ADJUSTED 

MONEY RATES 
















Dec., Nov., Dec., 

1931. 1931. 1930. 
Call money renewals...... 2.50 2.60 2.02 
Time money (60-90 day).. 3.28 336 2.20 
Comm, paper (4-6 month). 3.86 4.02 2.88 
Soceptemers aid onseaesanes 3.00 2.99 1.88 
Bond yields (high grade). 5.19 4.79 4.34 
Bankers’ bills, n.(3 mo.) 5.79 5.66 2.28 
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Monthly averages of weekly data, ad- 
justed for seasonal variation. For indexes, 
see THE ANNALIST of March 6, 1931, page 467. 


Except for the month of October, 1929, 
short-term interest rates in London are 
at the highest level in years, in con- 
formity with the usual tendency for 
paper currency countries to be chronic 


sufferers from credit stringency. But 
this, of course, is a mere minor detail 
which those who advocate the United 
States “going off” the gold standard 
would doubtless not pause to consider, 
any more than they explain by just what 


in the two weeks ended Dee. 30, the oper- 
ations of the Reserve Banks have not, on 
the whole, had any pronounced effect on 
the condition of the money market. 
Thus, taking the average weekly figures 
of discounts for member banks, Decem- 
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prices is the weighted average of industrial stocks adjusted for long-time trend, continu- 


ing the data ch 


of an allowance of 3% per cent per year for the long-time upward tren 
prices as shown above represents the deviations of the weighted 
from the trend line thus computed, so that 100 on the above chart represents esti- 


and the movement of stock 
avera 


ed on page 95 of THE ANNALIsT of Jan. 16, 1931. The adjustment consists 


of stock prices; 


mated normal. Money rates are plotted on an inverted scale. 


process we are to or should “go off.” It 
is amusing, at any rate, to find the people 
who advocate the suspension of gold pay- 
ments in general the same people who 
advocate creating artificial ease in the 


ber shows only slightly more than the 
normal seasonal increase over November, 
although the fact that discounts were 
already as high as they were in Novem- 
ber continues in force the anomalous 

































Chart 2 
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of industrial stock 
curve represents rising bond prices. 

money market by “pumping out” Reserve 
Bank credit. 

Although there have been some rather 
spectacular fluctuations in the various 
items of Reserve Bank credit outstanding 
recently, as, for example, a rise of $326,- 
225,000 in discounts for member banks 


rices. Bond yields are plotted on an inverted scale, so that a rise in 


situation to which attention was called 
in these columns a month ago, to wit: 
that at the present stage of the economic 
cycle it should be necessary for the 
member banks to be borrowing so heavily 
at the Reserve Banks. 

The Reserve Banks’ holdings of gov- 





ernment securities also averaged higher 
in December than in November, but by 
less than the normal seasonal increase, 
se that the seasonally adjusted average 
presented on Chart 3 shows a further 
decline from the peak of last August. 
The Reserve Banks’ holdings of bills 
bought in the open market, except for a 
sharp upturn in the week ended Dec. 30, 
have continued to decline rapidly against 
the normal seasonal tendency, so that on 
a seasonally adjusted average weekly 
basis the December level was the lowest 
since last August. There are thus no 
solid grounds for suspecting that the 
Reserve Banks have as yet made any 
definite change in their policy of per- 
mitting open market interest rates to 
seek their own level even though at the 
present level the member banks are com- 
pelled to borrow heavily at the Federal 
Reserve Banks. 
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That the member banks should have to 
borrow at the Reserve banks at the 
present stage of the economic cycle is, 
however, but another phase of the present 
abnormal money and credit situation. 
This is evident from Chart 4, which 
shows the additional heavy decline which 
has occurred during the last month in 
the volume of commercial bank credit 
outstanding. Loans on _ securities, not 
counting brokers’ loans for the account 
of “others,” which have been practically 
wiped off the slate, are now down almost 
to their 1926 level; and all other loans 
and discounts, adjusted for seasonal vari- 
ation, are actually down almost to the 
i921 minimum. Were it not for the fact 
that the commodity price level is now well 
below the 1921 :-low point, the decrease 
in all other loans and discounts could 
be pointed to as overwhelming evidence 
of the thoroughness with which liquida- 
tion of inventories and stocks of com- 
modities has been accomplished in the 
protracted course of the depression; and 
even so, if we allow for the long-time 
trend of commercial activity in this coun- 
try since the close of the war, the evi- 
dence on that score is reasonably conclu- 
sive. And in view of the changes which 
have been wrought in methods of financ- 
ing in recent years, it would seem hardly 
necessary to expect loans on securities of 
the reporting member banks to have to 
get back to 1921 levels before we could 
say with confidence that liquidation has 
run its course. At the same time, it is 
necessary to try to take into considera- 
tion all factors involved, and one factor 
which should not be neglected is that all 
other loans and discounts include loans 
on real estate, the market value of 
which, particularly farm lands, has de- 
preciated heavily bécause of the decline 
in commodiity prices, which, as already 
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stated, are now well below the lowest 
point reached in 1921. 


















































Chart 5 
GOLD MOVEMENT 
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Thus, with what may be termed the 
internal supply and demand for bank 
credit showing no marked change from 
recent tendencies, the course of the 
money market has in recent weeks been 
largely determined by external factors 
such as currency hoarding and interna- 
tional gold movements. Money in circu- 
lation, which, on a seasonally adjusted 
average daily basis, declined from a peak 
of $5,458,000,000 for the week ended Oct. 
24 to $5,352,000,000 for the week ended 
BANKING FAILURES BY 

WEEKS 
(Bradstreet's) 


Wk. Ended Number 
July 2 21 


TABLE Il. 
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10 
19 
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13 
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15 
13 
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31 
42 


Dec. 12, has unfortunately begun to in- 
crease again, coincident with a renewed 
outbreak of bank failures in various sec- 
tions of the country. Thus by the week 


Official Deflation Policy Criticized in 


BERuINn, Dec. 27. 


TH a Reparations Con- 
ference impending, the 
Bruening Cabinet’s de- 


flationist and price- 
cutting policy is being 
subjected to ever se- 
verer scrutiny. Where- 
as the interests wel- 
come it or condemn it 
according to its effect on themselves, the 
expert economists who are not materially 
interested almost unanimously disap- 
prove. If the great world price-fall has 
brought international insolvency, if it 
has increased the burden of reparations 
by 40 per cent, as the Basle report af- 
firms, how, it is asked, can Germany's 
interests be served by pushing prices 
still lower? 

Since 1929 the German wholesale- 
prices index has dropped from 142 to 
105. If Chancellor Bruening’s new 
measures prove effective, the index will 






ended Dec. 19 the seasonally adjusted 
daily average had risen to $5,368,000,000; 
and for the week ended Dec. 26 it stood 
at $5,398,000,000. Bank failures, as 
shown by Table II, dropped sharply in 
November from the record total of Octo- 
ber, but in December there was a re- 
newed increase. According to the record 
of banking failures compiled by Brad- 
street’s, the number of such failures 
since the beginning of the second half 
of 1931 has been as given in Table II. 
The current increase in banking fail- 
ures is, of course, cause for no surprise 
in view of the fact that, as noted in this 
article a month ago, December and Jan- 
uary are particularly bad months for 


flicting series of gold exports and im- 
ports, including earmarking operations, 
having been an increase of $41,000,000 
in the four weeks ended Dec. 30. 

The gain: in the monetary gold stock 
of this country was the result mainly of 
continued heavy imports from Japan 
despite the abandonment by that coun- 
try of the gold standard. Small amounts 
were also imported from two other im; 
portant paper currency countries, Great 
Britain and Canada. These imports were 
partly offset, however, by exports of 
some $15,000,000 to France, $10,000,000 
to Holland and $3,000,000 to Belgium. 
Foreign banks, presumably the Bank of 
France for the most part, also earmarked 


























































Chart 6 
BANKERS’ ACCEPTANCES OUTSTANDING 
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business failures, including banking. about $26,000,000 net during December, 


The recent rise may therefore be re- 
garded at least in part as a normal sea- 
sonal movement. Another reassuring 
factor is that thus far the banks which 
have failed have not been of sufficient 
size or importance to constitute cause 
for alarm over the banking situation 
generally. 

Nevertheless the amount of money in 
circulation, taking entire months and 
allowing for seasonal fluctuations, was 
lower in December than in November, so 
that that influence was slightly on the 
side of easier money market conditions. 
And the other major external influence 
on the money market, the gold move- 
ment, was also on the side of easier 
money, the net result of a rather conr- 


while at the same time, in the four 
weeks ended Dec. 30, the contingent li- 
ability of the Reserve banks on bills pur- 
chased for foreign correspondents rose 
about $115,000,000, an increase which 
was only partly offset by a decline of 
about $60,000,000 in foreign bank de- 
posits with the Federal Reserve banks. 

This renewed foreign buying of dollar 
acceptances has now been followed by 
renewed pressure on the pound sterling. 
A London dispatch to The New York 
Times of last Wednesday states that the 
decline in the pound is attributed in some 
quarters to a French raid on sterling. 
“On the eve of the reparations confer- 
ence, it is said, French banks are launch- 
ing an attack on the exchange value of 


By ROBERT CROZIER LONG 


drop below 100. His “emergency decree” 
of December cuts wages by 10-15 per 
cent, rents by 110 per cent, and all cartel 
and syndicate prices by at least 10 per 
cent. Coal, steel, potash, railroad rates 
and public-utility services will be cheaper 
than ever. In order that the producer- 
debtor class may be relieved, the interest 
rates on existing bonds and mortgages 
have been cut by 25 per cent, in some 
cases by more. 

The Cabinet’s motives for this policy 
are three: (1) the gold parity of the 
mark is to be upheld by increasing its 
internal purchasing power; (2) the pres- 
ent active trade balance is to be main- 
tained in spite of the new protectionist 
wave and the new currency depreciations; 
and (3) home trade is to be revived. The 
production decline is due primarily to 
stagnation in the domestic market, and 
it is the official theory, which the Reichs- 





bank president seems to share, that very 
low prices will stimulate buying. 
Against this the experts retort that 
the price-cutting policy will make Ger- 
many’s internal condition worse, and 
that, in so far as it has any interna- 
tional reaction, it will aggravate condi- 
tions in the world generally. At home, 
lower prices will increase the real bur- 
den of taxation. Already the price-fall 
and the accompanying decline in produc- 
tion have reduced the national income 
from 19 billion dollars in 1929 to, as 
estimated by the Reich Bureau of Sta- 
tistics, between 12% and 15 billion dol- 
lars in 1931. While about 5 billion dol- 
lars of national income have been lost, 
the Reich taxation yield has declined by 
less than 250 million dollars. A new 
price-fall would reduce further the nom- 
inal national income, but there is no 
hope of reducing taxation. 








the pound by withdrawing their balances 
in an attempt to influence British policy 
at the conference. By thus demonstrat- 
ing her financial power, says The London 
Daily Herald, France, it is _ believed, 
hopes to press Great Britain into agree- 
ment with her views. During the last 
few days, The Herald asserts, there have 
been clear indications of preparations 
on the part of French banks to withdraw 
their balances and exchange them for 
dollar balances. The movement, in The 
Herald’s opinion, is likely to be speeded 
up rapidly this week and to result in a 
substantial depreciation in the external 
value of the pound.” 


TABLE Ill. FOREIGN DEPOSITS AND 
FOREIGN BILL HOLDINGS 
(Millions) 


eposits. Bills. 
$5.7 $378.7 
20.0 367.7 
35.6 335.3 
39.9 302.2 
56.2 289.9 
58.5 298.1 
100.4 256.6 
132.4 225.9 
180.8 220.2 
168.4 226.8 
182.9 230.0 
178.1 230.0 
207.4 231.3 
197.3 233.1 
162.1 181.4 
95.1 100.1 
152.6 80.8 
231.4 40.6 
160.9 68.3 
157.6 82.9 
131.4 105.5 
133.0 108.9 
137.4 114.7 
145.7 117.6 
137.1 134.0 
117.7 168.5 
101.4 214.4 
107.8 238.6 
77.3 248.5 


A curious aspect of the present posi- 
tion of foreign exchange rates at New 
York is the uniformity with which rates 
on various countries which have recently 
suspended gold payments are now fluc- 
tuating around 70 per cent of par. This 
applies to England, Sweden, Denmark, 
Norway and now Japan. 

Further progress has been made in the 
liquidation of our short-term credits in 
Germany, judging by the month-end sta- 
tistics of the American Acceptance Coun- 
cil. Allowing for seasonal fluctuations, 
there was a further sharp decrease in 
November in the total of acceptances 
outstanding based on goods stored in or 
shipped between foreign countries, which 
means, of course, largely in Germany. 
At the end of the month the seasonally 
adjusted total was down to the lowest 
since May, 1929; and on account of de- 
clines in the total of acceptances based 
on imports and exports, the grand ag- 
gregate for all classes of bills was down 
to the lowest since August, 1927. 

D. W. ELLSworRTH. 


Germany 


Further objected is that even if rep- 
arations payments and short-term debt 
repayments are postponed, large liabili- 
ties to abroad for interest on dollar and 
other foreign-currency bonds will have 
to be met. Lower prices may facilitate 
export and so insure the prompt pay- 
ment of this interest debt, but they will 
simultaneously aggravate the burden. In 
measure as prices fall the quantity of 
goods exportable as interest must be 
increased. 

To these objections is added that if 
drastic price-cutting helps maintain or 
increase German export, competitor na- 
tions may be compelled to resort to the 
same means. Thereby the international 
price-advance which has always been as- 
sociated with past trade revivals may be 
prevented or retarded. Some competent 
authorities even declare that the low-’ 
prices policy is against all dominant 
German and international interests. “In- 
stead of seeking to accentuate the con- 
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traction of values,” says Die Bank, “the 
Cabinet should have sought to stop the 
contraction.” 

A further objection raised is that the 
Cabinet’s policy is not everywhere con- 
sistently applied. Its justification of the 
drastic step of reducing interest rates on 
bonds and mortgages—that is, tearing up 
legal contracts—was the price-fall had 
unreasonably injured debtors and bene- 
fited creditors. But, having relieved 
debtors at the expense of creditors by 
reducing interest rates, the government 
now drives prices still lower and injures 
debtors and benefits creditors once more. 

Officially this policy is called “defla- 
tion,” not “price-cutting.” It involves a 


contraction of circulation. Although the 
value of the internal trade turnover has 
fallen in the past year by 22 per cent, 
the currency circulation is 6,300 million 
marks, as against 5,800 millions a year 
ago. About 600 millions of the 6,300 mil- 
lions are hoarded by citizens who have 
not yet recovered from the bank panic 
of July, 1981. If there is no increase in 
the volume of home trade in 1932 the 
price-cutting policy must make for a de- 
cline in circulation. 

That is against the wishes of a great 
many Germans. Powerful interests want 
downright inflation, and here go much 
further than the mere economists, who 
oppose the present deflation on objective 


and fairly convincing grounds. These 
inflationist interests consist of insolvent 
debtors, speculators who remember the 
vast fortunes made during the inflation 
of 1919-23, and Hitlerite visionaries. 
The insolvent debtors and the speculators 
want Reichsmark depreciation. The Hit- 
lerite visionaries want “Autarchy,” the 
now fashionable term for complete eco- 
nomic isolation from the outside world. 
They fondly believe that “Autarchy” 
would be attained with the aid of an 
“internal mark” which would have no 
fixed relation to any foreign currency. 
Germany would have her own price-level, 
here being in much the same. condition 
as Soviet Russia. 


Standards in Valuing Public Utility 
Under 1932 Conditions 


By M. DAVID GOULD 





aN THE ANNALIST of 
Dec. 25 the writer 
I pointed out that cer- 
tain doubtful finan- 
cial practices had 
—~ crept into the financ- 
S SS ing of public utilities 
> in recent years; that 
their effects, masked 
by vne uninterrupted increases in gross 
and net earnings in the years from 1922 
to 1929 inclusive, were being brought 
sharply into the foreground by the rela- 
tively small declines since that date; and 
were giving rise to more widespread un- 
easiness than was objectively necessary; 
and that it was possible to set up certain 
criteria which would provide a substan- 
tial basis for judgment as to the value 
of public utility securities. 

We may begin with a group of data 
available to any investor, or so gener- 
ally available that their absence would 
give rise to legitimate grievance. We 
may list them as follows: 


PRIMARY DATA 


x= gross revenues 
= net earnings 
z — invested capital, or value of assets 














a—amount of bonded debt 

b= average interest rate on bonded debt 

With respect to these we may point 
out (1), that gross revenues should ex- 
clude merchandising operations, which 
should be accounted for by including 
their profit or loss in “other income”; 
(2), that net earnings will normally be 
taken after deducting taxes (other than 
Federal income tax), normal mainte- 
nance and normal depreciation or retire- 
ment allowance, unless otherwise stated; 
and (3), that value of assets is subject 
to differences in company policy as to 
valuation, in comparing one company 
with another. 

From these five sets of data, certain 
important ratios are readily derived, 
which may throw light on the strength 
of a company when considered separate- 
ly, but become of special interest when 
considered in their interrelations. These 
are: 

DERIVED DATA 
x—y/x = operating ratio, usually expressed 
in per cent 
eben: of return on invested cap- 


tal, in per cent 
2/x = vale of capital turnover, usually 


y/ab= times’ interest earned 
a/z= ratio of bonds to invested capital 

Of these, the item subject to least 
variation is y/z, the rate of return, rang- 
ing from 6 to 8 per cent usually, or 10 
per cent taking net earnings before taxes 
and depreciation. Taxes are usually not 
far from 10 per cent of gross, and de- 
preciation, while varying widely with 
company policy, anywhere from 3 to 14 
per cent, averages 8 to 10 per cent of 
gross. 

Since all these derived data are inter- 
related, as will be shown shortly; and 
since one of them, the rate of return on 
“invested capital, is fairly constant, we 


may say that the others tend to adjust 
themselves in such a way that their 
effects on y/z, the rate of return, are 
neutralized when they go beyond a cer- 
tain limited deviation from the normal. 

For example, consider the relations be- 
tween z/x, the speed of turnover of in- 
vested capital, and x—y/x, the operating 
ratio, or ratio of operating expenses :to 
gross. It is obvious that the slower the 
turnover of capital invested, the smaller 
the profit, if the margin of profit (which 
is the opposite of the operating ratio, 
or 100 per cent minus the operating ra- 
tio) remains the same. If the margin 
of profit should increase while the turn- 
over the capital is slowing down, the rate 
of return on invested capital would re- 
main unchanged. 

In terms of the notation used above, 
an increase in z/x tends to reduce y/z, 
and since y/z tends to remain constant, 
an increase in z/x is usually associated 
with a decline in x—y/x (the operating 
ratio), which widens the margin of 
profit and restores the rate of earnings 
on capital. The same applies in compar- 
ing different companies, instead of one 
company at different stages of develop- 
ment. 

The rate of turnover, or dollars of in- 
vestment per dollar of annual gross rev- 
enue, ranges from 4 to 9 years, with an 
average between 5 and 5%. The oper- 
ating ratio of electric power and light 
companies ranges from 25 to 60 per cent 
and is usually close to 50 per cent. The 
slower capital turnover is usually asso- 
ciated with the lower operating ratio. 

If we limit the expenses calculated in 
the operating ratio to exclude taxes and 
depreciation, and accept 10 per cent as 
the normal rate of earnings on invested 
capital before such deductions, it will 
follow that normally: 

Per cent onerating ratio = 100—10 times rate 
of turnover of capital, 

or, in symbols, .y/x= ="100—10 z/x 
as can be proved by simple algebraic 
methods. 

Now the adjustment of operating 
ratios to rate of turnover of capital does 
not take place automatically, but reflects 
te a large extent the ability of manage- 
ment; besides, there are certain specific 
factors which determine each of them. 

The rate of turnover of capital is in 
part determined by the type of utility 
business. A hydroelectric plant normally 
involves the investment of from two to 
three times the amount of capital re- 
quired for a steam plant of equal gen- 
erating capacity; a fair figure for a 
hydro plant is $200 to $250 per kilowatt 
of rated capacity, with perhaps an addi- 
tional $100 per kilowatt for transformers, 
transmission line and substations. A 


corresponding figure for a steam plant 
would be $70 to $115, with an average 
around $100. The higher the head of 
water (the difference in height between 
the intake and the discharge levels of the 
water) the less the investment required 
per kilowatt of capacity. The cost of 
power house and equipment (apart from 
engineering vagaries) is more or less 
standardized; on the other hand, water 
and property rights, excavation, masonry, 
rock work, &c., may vary widely, depend- 
ing on the location. The investment re- 
quired for a steam station is more stand- 
ardized, but here too engineering knowl- 
edge, resourcefulness, greater or less 
complexity of equipment, and other fac- 
tors dependent on management, play a 
great part. 

In any case, the hydro plant, with its 
higher investment, will normally sell its 
power at a rate comparable with that 
of a steam station. This means that its 
turnover of capital (investment divided 
by gross revenues) will be slower, that 
is, require a greater number of years. 
On the other hand, its operating costs 
will be lower, principally as it involves 
no cost for fuel and less labor than a 
steam plant, therefore its operating ratio 
will be lower, and the net return on in- 
vestment will be comparable with that 
of a steam plant. 

Similarly, a company operating in a 
large city, requiring a relatively compli- 
cated and costly distribution system, will 
have a higher over-all investment cost 
per kilowatt of capacity than a company 
operating in sparsely settled territory, 
therefore a slower capital turnover and 
a higher margin of profit—or lower 
operating ratio, which comes to the same 
thing. 

Within an individual company a policy 
of modernization (tending to reduce costs 
and operating ratio) will often involve 
investment in new or additional equip- 
ment, which will increase investment 
cost per unit and therefore slow down 
capital turnover. 

This renders possible an examination 
of the progress of a company over a 
period of time, or comparison with prop- 
erly selected “standard companies” for 
which “standard ratios” have 
worked out; the principle involved is that 
operating ratio should vary inversely .as 
capital turnover. The comparison be- 
comes even more searching when stated 
in such terms as dollars of investment 
per kilowatt of capacity, dollars of in- 
vestment per customer, kilowatt of ca- 
pacity per customer (the last two meas- 
uring the adequacy of facilities to be 
checked against their investment cost or 
value). Similarly, gross revenues can 
be checked in terms of dollars per cus- 


been ° 







Behind the policies of both deflation- 
ists and inflationists is the assumption 
that the State can and ought to fix 
prices, and to decree currency policy. 
This assumpion is rejected by all seri- 
ous German economists. State price- 
fixing, it is declared, must lead as in 
Russia to complete market disorganiza- 
tion. The State should leave currency 
policy entirely to the Reichsbank. In 
fact any governmental interference with 
currency is contrary to the spirit and in 
part contrary to the text of the Bank 
Law of 1924. 

Even in German official circles the 
view predominates that the government 
should leave these matters alone. 


Securities 


tomer (measuring degree of utilization of 
facilities), in dollars and in kilowatts per 
capita (making due allowance for rela- 
tive proportion of industrial and com- 
mercial and domestic business). Divi- 
ding the kilowatt-hours generated (usu- 
ally from 10 to 20 per cent more than the 
amount sold) by the generating capacity 
gives the average annual utilization in 
hours, which may range from 2,000 to 
4,000. Dividing this figure by 8,760 (365 
days a year times 24 hours a day) gives 
the “load factor” in terms of maximum 
possible utilization, while the actual load 
factor, a datum of the greatest im- 
portance from the standpoint of operat- 
ing efficiency and costs per kilowatt- 
hour, is the relation of actual to possible 
kilowatt-hour, at best 40 to 50 per cent, 
more usually 30 to 40 per cent. 

The operating ratio, or x—y/z, is to a 
considerable extent subject to the vary- 
ing skill of management. Building up 
the load factor, diversifying loads so 
that their peaks will come at different 
times (diversity factor), designing rate 
structure so as to attract the greatest 
amount of the most desirable business, 
correct layout of generating rants, 
transmission lines and distribution sys- 
tems, aggressive merchandising or deal- 
er-cooperation so as to increase the con- 
nected load of industrial and domestic 
current-consuming devices, efficient op- 
eration of the generating plant—all 
these are among the ways in which the 
varying skill of management asserts 
itself in affecting the operating ratio. 

Isolating the factor of efficiency in 
the generating plant, a steam plant can 
be checked as to coal oon een per 
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kilowatt-hour produced; the average for 

the United States has been brought down 

from 3.20 pounds in 1919 to 1.57 in 1931, 

and the best practice was about 0.7 

pounds. 

We come to the two derived data 
which are usually first in the minds of 
non-professional buyers of utility securt- 
ties; times interest earned, or y/a b, and 
ratio of bonds to invested capital, a/z. 
It will be clear from the above that these 
apparently simple factors are the re- 
sultant of the factors mentioned prevt- 
ously. 

The earnings, y, in the expression 
y/ab (earnings divided by interest 
charges, the earnings being understood 
as after deducting taxes and deprecia- 
tion), may be expressed algebraically 
thus: — 

y = y/z times z/x times (y plus 
x—y), or in words, 

Net earniings = (permitted rate of return on 
capital) times (rate of turn- 
over of capital) times (net 

- plus operating expenses) 
which includes data such as rate of turn- 
over of capital, and operating expense, 
which are capable of further analysis, 
as indicated above. 

In the same way, interest charges, or 
ab, can be expressed as 

ab=b times a/z times z2/x 

times (y plus x — y), or 

Interest charges — interest rate times (ratio 

of bonded debt to asset 
values) times (rate of 
turnover of capital) times 
(net plus operating ex- 
penses), 

which permits of further investigation as 
to ratio of debt to assets, rate of turn- 
over of capital, and operating expenses, 
either by the method of comparison with 
other companies, or by taking the same 
company over a period of years. In this 
way the real meaning of the common 
phrase, “earnings are so many times 
interest charges” is brought out, and 
any abnormalities which may occur in 
the financial structure of the company 
in question are at once detected. 

For example, let us consider a utility 
company doing a gross of $1,000,000 a 
year whose assets consist of small, in- 
efficient plants representing a relatively 
small capital investment, operating at 
high cost but permitted to charge rates 
which will enable it to earn 7 per cent 
on its investment, and call it Company 
“A.” Under these conditions it might 
have an asset value of only $3,000,000 
and thus be able to show the unusually 
rapid rate of capital turnover of once in 
three years. 

Company “B,” on the other hand, has 
invested in a modern, large-scale, effi- 
cient plant, costing $6,000,000; and while 
it does likewise only $1,000,000 of busi- 
ness, it has a low operating ratio and 
so likewise.earns 7 per cent on its val- 
uation. Let us assume further that each 
of them is capitalized to the extent of 
66 2-3 per cent by means of bonds bear- 
ing 6 per cent coupons. We shall now 
present comparative data of these two 
companies, under the circumstances set 
forth, and see how they will fare in a 
normal year, and in a depression year 
in which gross revenues fall off 10 per 
cent while operating expenses remain 
unchanged (actually only small econo- 
mies can be achieved): 

NORMAL YEAR 
Company Company 


$6,000,000 


a Dec accteses 2,000,000 4,000,000 
nterest charges....... 120, 000 
Gross revenues......... 1,000,000 1,000,000 
Turnover of capital.... 3 } years 6 years 
rating ratio........ 29% 53% 

t earnings........... 210,000 420,000 
Interest charges....... 120,000 240,000 
mes earned.......... 1.75 1.75 


Measured by the tests of “times in- 
terest earned” and “ratio of bonded debt 
to asset values” there is little to choose 
between the two companies; even the 
ratio of earnings to invested capital is 
the same, 7 per cent. Following the 





criteria suggested above, however, atten- 
tion would at once be called to the abnor- 
mally rapid turnover of capital and high 
operating ratio of company “A.” 

Now let us see how these companies 
would fare in a depression year, under 
the circumstances described above, with 
gross off 10 per cent and operating ex- 
penses unchanged. 

DEPRESSION YEAR 
Company Comgn= y 


Invested capital....... $3,000,000 $6,000,000 
Bonded debt........... 2,000,000 4,000,000 
Interest charges....... 120,000 240,000 
Gross revenues......... 900,000 900,000 
Turnover of capital....3.3 years 6.7 years 
Operati expenses. ... ,000 000 

et earnings........... 110,000 320,000 
Interest charges....... 120,000 240,000 
Times earned.......... 0.92 1.33 



















Under these circumstances company 
“A” would fail to earn its interest 
charges by 8 per cent, while company 
“B” would earn them with a margin of 
33 per cent. 

This being the case, it is obvious that 
the bonds of “B” are of higher invest- 
ment quality than those of “A,” although 
at the time they were offered they 
showed interest earned the same number 
of times. 

What has been said above refers to 
operating companies only; but a similar 
approach can be used in the analysis of 
holding companies, and while bonds were 
used in the specific examples cited, ap- 
propriate methods based on the same 


principles can be worked out for pre- 
ferred and common stock. 

In the course of 1932, unless an unex- 
pectedly early revival in general busi- 
ness appears, bringing with it the pos- 
sibility of a sharp recovery in publi: 
utility gross and net, a safe basic ap- 
proach in considering utility securities, 
will be, “How well are they equipped to 
stand a further decline in earnings?’ 
The foregoing criteria, intended to indi- 
cate certain directing iines for investiga- 
tion, will undoubtedly show that a pre- 
ponderance of outstanding utility issues 
are fully deserving of investment confi- 
dence, based on their application in 2 
number of specific investment studies. 
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Head Office: 
55 Wall Street 
New York 


THE NATIONAL CITY BANK 
OF NEW YORK 





Condensed Statement of Condition as of December 31, 1931 


INCLUDING DOMESTIC AND FOREIGN OFFICES 


ASSETS | 
Cash in Vault and in Federal Reserve Bank... .......$174,642,878.70 
Due from Banks and Bankers... .........0+++++++++ 183,551,727-68 $358,194,606.38 
Loans, Discounts and Bankers’ Acceptances ...... one eseees eeeees  913,237,064.08 
United States Government Bonds and Certificates. .. . .$250,611,950.54 
State and Municipal Bonds. ..................20+0+6  8,485,995.63 | 
Stock in Federal Reserve Bank... .. LOR RT TT TOOT 
Other Bonds and Securities... ...........02-000- + +++ 106,892,429.76 — 372,590,375-93 
Ownership of: 
International Banking Corporation... ..........seeeccesecessceees $,000,000.00 
RA Is 60 bss ceveccdéesdstiscsczanccsscceoscespssseoesess §©=6©ORIR RES 
SOE Se Ws IDS a6. 6 cece cccp cccccnseccentsascoscs 9,846,619.36 
Customers’ Liability Account of Acceptances ...:.......eseeeeeeee++  126,849,742.60 
NL ci chink cidade eeebeiGieind bhbedb-eoee snc canbadeneae 7:733:764-87 
Bae besees iincwne te Weeececcccccccccccedtcccccccce cc oH y05 7997 5:421.34 
LIABILITIES 
EE TPT TTT. ee | 
Gearpphene. «oo 00 vise cc ccescccccnsccccccs 90,000,000.00 
Undivided Profits.............. se eeeeeececegensoes _11,347,466.11  $225,347,466.11 
Reserves for: 
GED o.oo oc ceccccecssss o ce cecesecccecstet teccceccces 25,5345154.61 
Accrued Interest, Discount and Other Unearned Income ..........+ 4.411,279.24 
Taxes, Accrued Expenses, et cetera....... pibebeseseeeaa’ eee 11,058,409.64 
Dividend Payable January 2, 1932 ...... jephbvee pumas sevesene 6,200,000.00 
Liability as Acceptor, Endorser or Maker on Acceptances 
and Bills ....... ee ddb Senuqaesieesbeese web tosnsieetieseteosss, SE ORAD | 
SPGTED. occ cccnccecesocecesccccssecceccencccccccsescccccosoces BSR OO Rance 


Figures of Foreign Offices which are included hercin are as of Decémber 24, 1931 


Capital, Surplus 
and Undivided Profits 
$225,347,466.11 


oc te cer eceeeeee cee cesceecee see $l3957397 5421.34 
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HE outstanding news 
items of the seven 
days were few, quite 
the most impor- 
tant being the issu- 
ance of invitations by 
the Swiss Government 
(on behalf of Great 

a I Britain) to a confer- 
ence on German reparations to open at 
Lausanne on Jan. 18, i. e., two weeks be- 
fore the opening of the Disarmament 
Conference. Invitations were sent to the 
governments of the following-named 
countries: Germany, France, Italy, Bel- 
gium, Portugal, Greece, Poland, Japan, 
Czechoslovakia, Rumania and Yugo- 
slavia; no invitation, please note, to the 
United States. Apparently the discus- 
sion is to be confined to reparations; 
and presumably this restriction is pleas- 
ing to Washington. German capacity 
to resume payment of reparations will 
be discussed in the light of the Basle 
report. Both fantastic and important 
was the conclusion of a Franco-German 
nitrate agreement, noticed below. 


THE BRITISH 
COMMONWEALTH 


E total of unemployment on Dec. 

| 21 was 2,506,719. 

In the seven-day period ended 
Dec. 30 the gold holdings of the Bank of 
England were decreased by £5,000, the 
proportions of the Bank’s reserve to lia- 
bility falling to 18.45 per cent as against 
20.94 seven days previous. In the same 
period the gold reserve of the Bank of 
France was increased by 418,000,000 
francs. 

At closing on Jan. 4 on the New York 
market sterling stood at $3.37, as 
against $3.42% seven days previous. 
During the same period the Danish 
krone dropped to 18.74 from 18.99 cents; 
the Norwegian krone dropped to 18.59 
from 18.89 cents; the Swedish krona 
held at 19.14 cents; the peseta dropped 
to 8.45% from 8.46% cents; the lira 
dropped to 5.08% from 5.08% cents. 

The All-India Moslem League has de- 
clared against Swaraj and for “respon- 
sible government with adequate safe- 
guards for Moslems,” whatever precisely 
the latter may mean. 

So again Mahatma Gandhi has been 
put in quod. Likewise, the President of 
the All-India Nationalist Congress, Val- 
labhai Patel. It is difficult to see how 
the Viceroy could have acted otherwise. 


FRANCE 


UITE fantastic, isn’t it? The 
Q Franco-German nitrate agreement 
(evolved by the Franco-German 
Commission for Economic Cooperation) 
which provides that Germany shall sup- 
ply to France whatever nitrates France 
may require to import, whether for fer- 
tilizer or for manufacture of explosives 
Naturally the agreement is not pleasing 
to Chile or Norway, which previously 
had supplied France’s import needs, nor, 
we are told, is it pleasing to the French 
War Office. . 

Though only 100,000 are registered as 
unemployed in France, the government 
estimates the totally unemployed at 309,- 
000, and the partially unemployed at 
1,500,000. 

The French program of national 
works calls for expenditure of $160,- 
000,000. 

The total of foreigners employed in 
France is stated to be 1,178,000. 

November revenue collections totaled 
3,957,000,000 francs, less by 112,000,000 
than for November, 1930, but 76,000,000 
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above estimates. For the first eight 
months of the current fiscal year the 
total of revenue was less by 907,000,000 
francs than for the corresponding period 
of the previous fiscal year, but above 
estimates by 272,000,000. 


GERMANY 
| ] ‘es are certain high spots of the 


Basle report: In the first seven 

months of 1931 Rm. 2,900,000,000 
of short-term credits were withdrawn, 
chiefly in June and July. 

The total of the advances repayable 
by Germany at short term outstanding 
at the end of July was about Rm 12,- 
000,000,000. The Standstill Agreement 
applies to rather more than 6,000,000,- 
000. This agreement, however, permitted 
repayment of certain credits, and so a 
total estimated at Rm. 1,200,000,000 was 
withdrawn during the period ended 
Nov. 30. 

Imports have been reduced because un- 
employment, lower wages and high taxa- 
tion have reduced the consuming power 
of the country, and therefore the de- 
mand for imports of consumable com- 
modities. The general reduction of in- 
dustrial activity has curtailed the de- 
mand for imports of raw and semi-fin- 
ished materials, and in any case the 
sharp reversal in the flow of foreign 
credit handicaps purchases abroad. _ 

The surplus has, moreover, been in- 
creased by the fact that up to now the 
world price level of the type of goods 


es into Germany, viz., raw mate- 
ria h 


s, foodstuffs, &c., has fallen much 


more than that of the ty of goods 
exported by Germany, + a finished 
products. 


But it is impossible to disregard the 
existence of powerful general factors 
adverse to the continuance of this favor- 
able development. Tariffs, exchange con- 
trol measures in other countries, import 
restrictions and contingents, together 
with the enhanced competition Germany 
is likely to meet through the deprecia- 
tion of sterling and other currencies, all 
tend to hamper German exports; on the 
import side it will be necessary for Ger- 
many to replenish her stocks of raw ma- 
terials and to purchase food from abroad. 

In any case, the surplus represented 
by the above figures has not become 
immediately available to Germany in the 
form of foreign exchange which can be 
utilized to repay debts. In view of the 

revailing lac of confidence, there has 
foo an increasing tendency to call upon 
Germany to pay cash for her imports, 
while she has had to give extended cred- 
its for her exports. In particular, Ger- 
man exports to Russia, which are run- 
ning at about 80,000,000 reichsmarks a 
month, on the average of the last four 
months, have been made on very long 
credit terms. On the other hand, even 
exporters have been able, in spite of 
legal restrictions, to keep abroad part of 
the foreign exchange resulting from 


exports. ; 

The striking feature of the Reichs- 
bank’s balance sheet is the drain which 
the withdrawal of capital has placed 
upon its reserve, which has profoundly 
influenced its policy. ’ 

The Reichsbank reserve, which stood 
at Rm. 2,685,000,000 at the end of 1930, 
and even at Rm. 2,576,000,000 at the be- 
ginning of June, 1931, had fallen to 
1,610,000,000 on July 31, 1931. Of this 
last amount, however, it owed at short 
term Rm. 630,000,000 in respect of the 
rediscount credits granted to it by the 
Bank of International Settlements and 
central banks and to the Gold Discount 
Bank by an American banking con- 
sortium. 

Nevertheless, the reserve has fallen 
still further, until on Dec. 15, 1931, it 
was no more than Rm. 1,161,000,000, of 
which Rm. 630,000,000 represent the 
amounts due under the rediscount credits 
referred to above. 

Taking 1928 as 100, the index of in- 
dustrial production rose to 101 in -1929, 
fell to 86 in 1930, and for September, 
1931 (the latest figure available), it had 
fallen to 66—in other words, one-third 
of the industrial life of Germany has 
stopped. 


This gradual atrophy of industrial and 
commercial activity has further increased 
unemployment, which was already high 
before the crisis. The figure of unem- 
ployed (excluding part-time workers) on 
Dec. 1, 1931, had reached a level of 
5,000,000 out of approximately 21,000,000 
employed persons. 

he crisis has also seriously affected 
German agriculture, which in 1925 em- 
ployed about 30 per cent of the working 
population of Germany. Having con- 
tracted debts at high rates of interest 
when prices were high, it now finds it 
difficult, if not impossible, to earn suffi- 
cient to meet the interest on these debts, 
and measures of protection and of finan- 
cial relief, amounting almost to a mora- 
torium, have been taken in order to pre- 
vent general collapse. 

Ever since the inflation period the de- 
mand for capital in Germany, in relation 
to the supply from domestic sources, has 
kept interest rates above those prevail- 
ing in other countries. During 1930 ad- 
vances to manufacturers of first-class 
standing seldom cost less than 8 per cent; 
in recent months the cost has been about 
50 per cent more, i. e., rates have risen 
to about 12 per cent. This burden natu- 
rally imposes a heavy strain on German 
industry and is one of the causes of the 
present decline in industria! activity. 


The reparations payment of the Reich 
for the year 1930-31 amounted to Rm. 
1,800,000,000, i. e., about 12% per cent 
of the total tax revenue of the Reich, the 
States and the communes. 

The sketch budget estimate for 1932 
includes a considerable sum for amortiza- 
tion of the short-term debt incurred to 
meet the deficit of previous years. 

The growing stagnation in German 
business activity has naturally been re- 
flected in the gross receipts of the Ger- 
man Railway Company, which fell in 
1930 by 14.6 per cent as compared with 
1929. Although energetic measures of 
economy were taken to meet this loss of 
income, the surplus of receipts over oper- 
ating expenses fell from Rm. 860,000,000 
to Rm. 480,000,000, i. e., Rm. 180,000,000 
short of the amount necessary to cover 
the reparation liability. A further fall 
has taken place in 1931, the receipts of 
which are 28 per cent below those of 
1929, and it is estimated that the surplus 
of receipts over operating expenses will 
amount to only Rm. 178,000,000. 


In these circumstances the railway in 
1931 will not be able, even after drawing 
upon its reserves, to cover out of earn- 
ings the liabilities incumbent upon it in 
respect of reparation and debt charges, 
though the cash position is met by the 
financial arrangements made between 
the German Government, the railway and 
the Bank for International Settlements 
in connection with the Hoover Plan. 

The fall of about 30 per cent in whole- 
sale prices in the world as a whole ex- 
ceeds the fall in any other period of de- 
pression within the last 100 years. 

The influx of foreign capital which 
began as soon as the mark was stabilized 
and which was estimated by the bankers’ 
committee to be about Rm. 18,000,000,000 
has been partly offset by the Rm. 10,- 
300,000, of reparation payments. 

But in any case, between 1925 and 
1930 Germany has invested a very large 
amount of capital in both private and 
public enterprises. She has, for exam- 
_ reconstructed the merchant fleet, 

as modernized and nationalized many 

of her industries and her towns have car- 
ried through large programs for public 
purposes. Figures furnished by the Ger- 
man delegation show for the period of 
1924-29 the investment of a sum amount- 
ing to Rm. 32,845,000,000, of which Rm. 
22,428,000,000 represent investments by 

blic authorities for public utilities. 
Soottne (other than houses financed 

urely by private means), roads, canals, 


c. 

These sums have, of course, been forth- 
coming partly from Germany’s own sav- 
ings, which reached very high figures in 
the course of recent years. 


A substantial part of these short-term 
credits have proved to be immobilized in 
long-term investments. 

i1urning to Germany’s budgetary situ- 
ation, the rapid development of Ger- 
many’s economic activity in recent years 
has been paralleled by an increase of 
government expenditure. The continued 
increase of expenditure from 1925 to 1930 
has absorbed as fast as it came into be- 
ing the growing taxable capacity of Ger- 
many. In spite of a rapid increase in 
normal receipts, which increased between 
1926-27 and 1929-30 from Rm. 14,719,- 
000,000 to Rm. 18,054,000,000, the in- 
crease of expenses has been equally 
rapid. Indeed, they have risen from 
Rm. 17,200,000,000 to Rm. 20,823,000,000, 
and have resulted in an increase of debt. 
Among the expenditure items, outgoings 
for buildings, education and _ social 
charges (chiefly due to increasing unem- 
ployment) have continuously increased 
and now represent 43 per cent of the 
total expenditure, and amount in 1929-30 
to Rm. 8,897,000,000. 

While expenditure thus increased, the 
debt grew in a disquieting fashion. When 
stabilization took place, inflation had re- 
duced the P ny debt to a very small 
amount. n the other hand, by 1931 
this debt reached more than Rm. 24,000,- 
000,000, of which Rm. 8,400,000,000 were 
for public undertakings (water, gas, elec- 
tricity, transport and roads), for the 
building of houses and for various public 
works (hospitals, sanatoria, &c). In par- 
ticular, from 1928 to 1931 the debts of 
the States and communes increased from 
Rm. 7,500,000,000 to Rm. 12,700,000,000. 

The subcommittee on Germany's for- 
eign assets tentatively estimated on the 
basis of data recognized to be very in- 
complete the total in July to have been 
8,400,000,000 marks, and on Nov. 1— 
8,100,000,000. “But the subcommittee 
was convinced that, due to important 
capital emigration which has taken place 
recently, these totals must be consider- 
ably increased. In the absence [of suf- 
ficient evidence] it is not possible to 
provide an estimate of the total prop- 
erty owned by Germany abroad.” How- 
ever, the committee concluded that “for 
1932 German interest receipts on foreign 
investments might be put in round fig- 
ures between 300,000,000 and 400,000,000 
yiarks.” 

We hear that the Berlin committee 
finds the total of outstanding German 
short-term credits to be about $1,500,- 
000,000. . 

The mark stood at 23.69 cents on the 
New York market at closing on Jan. 4, 
as against 23.73 on Dec. 28. 

The Reichbank’s statement as of Dec. 
23 showed the following: Gold coin and 
bullion decreased 17,288,000 marks; re- 
serve in foreign currencies increased 11,- 
461,000 marks; notes in circulation de- 
creased 26,006,000 marks; ratio of re- 
serve held against outstanding notes 25.6 
per cent, as against 25.6 per cent on 
Dec. 15; total gold holdings 984,886,000 
marks, as against 1,002,174,000 on Dec. 
15; total note circulation 4,579,047,000 
marks, as against 4,538,137,000 on Dec. 
15. 

The total of unemployed on Dec. 15 
was 5,349,000, as against 3,977,000 on the 
corresponding date of 1930. The increase 
in the first half of December was 290,000. 

About 80 per cent of the unemployed 
in Germany are men. The total in Berlin 
as 1931 ended was 537,000. 

Coal production of the first eleven 
months of 1931 was 109,602,900 tons, as 
against 131,181,000 for the correspond- 
ing period of 1930. 


Notes 

At the end of 1931 the total of un- 
employed in the five largest countries of 
Western Europe was approximately as 
follows: Germany, 5,349,000; Great Brit- 
ain, 2,506,700; Italy, 878,000; Spain, 
500,000; France, 300,000. Grand tota! 
9,533,700. 
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THE ANNALIST WEIGHTED AVERAGE 
OF GROUP LEADERS 
43 Stocks Combined 4 Standard Oil 





Dec. High. Low. Last. Dec. High. Low. Last 
31.. 25.7 24.6 24.9 | 31.. 164 15.6 16.1 
Jan. Jan. 
2.. 25.0 23.7 238 | 2..163 156 15.6 
4.. 23.7 226 228 | 4..156 15.2 15.3 
5.. 232 222 26] 5..155 15.1 15.2 
6.. 249 23.3 247 | 6.162 15.4 15.8 
38 Industrial Stocks 5 Independent Oil 
Dec. High. Low. Last. Dee. ry Low. Last. 
31. 41 915 92.7 | Fan ® 80 68.5 
an. q 
2..927 #9 91 | 7: 88 82 83 
4..999 876 982] 5 Sf 72 79 
5.. 89.0 871 879) Bg: gi gi Bo 
6.. 924 89.0 918 | Ovo cal E - 
e / - 
3 Steel Stocks amin, 
Dec. High. Low. Last. | nec High. Low. Last. 
31. . 19.0 18.0 182] 3; 204 194 194 
! Jan. . 
2..18.5 17.3 17.5 , 
oe 6a? oe 2..19.4 17.5 17.6 
4..17.4 16.7 169 
5..173 166 168 | 5° i76 165 169 
6..186 176 186] §° i92 i74 190 
5 Motor Stocks 3 Merchandise 
Dec. High. Low. Last. Dec. High. Low. Last. 
31.. 37.0 35.8 36.3 | 31.. 205 19.9 20.0 
Jan. Jan. 
2.. 36.5 34.2 34.3 2.. 20.2 19.2 19.3 
4.. 34.2 32.6 33.0 4..193 185 18.6 
5.. 33.7 32.4 32.9 5.. 19.1 184 18.8 
6.. 35.5 33.5 35.2 | 6.. 209 19.4 20.6 
3 Rubber Stocks 5 Miscellaneous 
Dec. High. Low. Last. | Dec. High. Low. Last. 
31..103 88 99 =. 22.0 20.7 20.9 
Jan. n. 
2 92 92 92) 2-. 209 189 191 
4.. 89 7.9 8.1 4..188 17.8 18.1 
5.. 80 72 76 | 5-- 186 17.2 17.8 
6.. 87 80 87 | &.. 20.2 188 20.0 
3 Copper Stocks 5 Railroad Stocks 
 - ry Low. Last. Dec. High. Low. Last. 
=. 6 22.2 22.6 31. 39.8 38.7 38.9 
3.. 234 21.7 21.9] “Ss” a. 
4:91 ms me) fe Bl Be 
5.. 21.5 204 20.6 5.. 37.3 36.0 36.6 
6.. 22.7 21.0 22.6 6.. 39.2 37.5 39.0 
9 Oil Stocks 5 Utility Stocks 
Dec. High. Low. Last. Dec. High. Low. Last. 
31.. 25.0 23.6 246 | 31.. 40.5 38.4 38.4 
Jan. Jan. 
2.. 25.1 238 23.9 | z.. 38.9 36.8 37.0 
4.. 23.9 229 232 | 4.. 365 346 349 
5.. 236 228 232] 5.. 35.8 34.1 35.0 
6.. 25.3 235 24.7 | 6.. 39.0 36.5 38.9 
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THE ANNALIST ADJUSTED INDEX OF 
33 INDUSTRIAL STOCKS 


1930.—_——,, —1931.—_——__ 
High. Low. Last. igh. Low. Last. 


B38 
a 





---120.1 110.2 119.4 77.1 71.9 74.1 

---122.2 115.7 119.7 85.1 73.2 82.7 

.128.2 118.6 127.1 83.5 75.4 76.1 

-130.3 117.8 119.8 76.9 64.2 67.9 

-120.5 108.1 117.8 69.6 60.2 60.5 

..118.5 92.5 97.9 71.6 57.0 68.2 

--104.8 94.3 1013 70.8 62.4 63.9 

. --103.3 94.0 100.5 67.0 62.3 64.4 

. 102.7 85.9 87.0 64.7 49.2 49.5 
Oct. - 911 78.2 79.6 53.8 46.0 52.0 
° .- 8.2 74.1 80.1 56.7 468 48.2 
Dec. ....- 81.9 6.3 72.9 47.8 411 42.9 


AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 





1932. — 1931. 

Jan. Dec. Nov. Oct. Sept. Aug. July. 
Th... csce 82.48 .... 86.16 .... 96.96 98.16 
ere T ll .... 91.66 97.18 98.10 98.34 

2..83.24 83.74 86.16 92.08 96.91 .... 
81 .... 91.76 96.86 98.05 98.51 
csce Ge GEE css 
. 82. 4 90.54 .... 98.09. .... 
6..82.55 .... 87.50 91.08 97.89 98.49 


AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


Wee 
Ended 1932. 1931. 1930. 1929. 1928. 1927. 
ov. 26... ... 493 430 448 440 4.06 
Des, &.. ... BE GH & 4.43 4.06: 
Dec. 10... ... 5. 4.44 446 441 4.08 
Dec. 17... ... 5.29 434 446 443 4.06 
Dec. 24. -.. 5.19 4.32 445 442 4.06 
Jan 2. 5.08 425 444 440 406 4.32 
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THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS 
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DAILY SALES 
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ieee de aeal —_—_—_/09 es a ms 
NOV JAN NOV JAN 
SATURDAY SALES MULTIPLIED BY 2 SATURDAY SALES MULTIPLIED By 2 
| The New York Times Stock Market Averages. 
MONTHLY HIGH, LOW AND LAST 
|| ——-25 ra oo mk Industrials.— ——-§0 Stocks.-——_, 
| . Last. igh. Low. Last. High. Low. Last. 
127.82 ‘a3 281.47 310. 10 220. 202.95 218. 
i} 130.82 323.46 301.91 228.36 ~ 215.78 224.70 
134.94 344.52 316.40 350.38 240.17 222.62 237.45 
124.79 358.16 328.97 339.58 245.60 226.39 232.18 
: 123.34 342.69 300.51 333.01 233.93 209.80 228.17 
109.33 334.86 253.04 276.68 229.18 179.12 193.00 
‘ 112.52 298.05 258.33 286.57 207.12 183.36 199.54 
y 112.34 295.04 261.67 294.14 204.27 184.96 203.24 
102.32 302.11 249.38 252.98 207.82 175.55 177.65 
94.57 267.95 226.35 229.00 186.08 160.31 161.78 
87.95 237.41 209.96 227.19 165.68 147.87 157.57 
80.38 233.89 196.67 209.23 161.85 135.43 144.80 
; January ........... 93.39 80.05 91.93 222.17 203.97 214.90 156.56 142.75 153.41 
February .......... 94.93 90.80 92.15 251.22 212.46 243.46 173.07 151.98 167.80 
ME Fc. sc aoe nace 91.74 80.52 80.99 247.80 226.28 . 228.06 169.00 153.55 154.52 ~ 
| BE boss oinceanee 80.55 69.68 72.95 231.09 195.83 208.10 155.82 133.15 140.52 
| RRR ar 73.29 59.73 60.15 215.10 177.935 180.32 143.54 119.33 120.23 
MEG d ba Seadninen ye 73.81 55.33 70.41 215.76 169.17 206.20 144.78 112.25 138.30 
H EE Sis ie in caccabs 72.32 60.72 60.95 213.32 184.35 186.93 142.82 122.53 123.94 
August ............ 61.98 55.65 56.54 199.18 183.18 189.08 129.34 119.65 122.81 
September .......- 56.84 41.91 44.03 190.36 132.71 133.72 123.60 88.27 88.87 
October ........... 48.88 37.39 41.88 152.69 120.76 146.58 100.11 79.07 94.23 
November ......... 45.94 30.85 32.68 163.97 126.77 133.39 104.95 78.82 83.03 
December ......... 33.77 24.49 26.59 134.23 110.73 118.12 83.46 67.61 72.35 
WEEKLY HIGH, LOW AND LAST 
1. ————% Raile———. -——6 Industriale——. —— 50 Stocks———. 
Week Ended High. Low. Last High. Low. Last. High w. Las 
’ 6241 65.48 197.05 184.14 18840 131.20 123.98 126.94 
64 59.73 60.15 : 177.95 180.32 126.10 119.33 120.23 
55.33 61.43 193.47 169.17 182.13 129.33 112. 121.78 
60.56 66.94 19261 179.32 189.85 129.61 119.94 128.39 
62.52 66.45 195. 180.84 194.29 130.91 121.68 130.37 
67.07 73.65 215.76 196.91 214.61 144. 131.99 144.13 
69.67 71.99 3. 202. 211.91 143.41 136.30 141.95 
67.22 68.29 211.96 196.78 198.94 141. 132.00 133.61 
63.90 65.73 199. 187. 196.94 126.09 131.33 












































































































THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS 
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FURS CaP eo CeCe ec eee ee 
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUM JUL AUG SEP OCT MOY DEC JAN FEB MAR APR MAY JUR JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN 
1929 1930 1931 1932 
The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
1. 25 Rails———, -———25 Industrials, -——0 aes — 
Week Ended High Low. Last. High. Low. Last. High. Low. Last. 
67. 54 64.56 202.60 190.37 190.92 135.05 127.45 127.74 
-72 60.92 194.82 184.35 188.52 129.64 122. 124.72 
57.93 57.99 191.25 183.18 183.58 126.61 120. 121.68 
56.06 59.42 199.18 183.23 198.26 129.34 119.65 128.84 
56.60 56. 90 196.45 186.62 187.65 127.80 121.61 122.17 
55.65 57.15 193.44 184.78 192. 125.322 120. 125.01 
52.67 52.96 191.93 180.21 181.25 124.44 116.44 117.10 
48.39 48.58 80. 170.32 170.79 116.30 109.35 109.68 
43.20 43.69 169.57 152.54 53. 106-36 97.82 98.47 
41.91 46.00 161.62 144.88 149.05 06.66 94.00 97.52 
40.80 40.99 50. 129.10 129. 98.46 84.95 85.32 
37.39 47.36 149.60 120.76 146.25 99.24 79.07 96. 
42.52 45.62 145.33 133.10 142.14 95.89 87.81 93.88 
42.86 44.03 152.69 140.79 151. 100.11 92.98 97.8 
39.17 41.88 151.06 137. 146.58 97.30 88.43 94.23 
40.70 43.74 162.20 143.57 59. 103.11 92.13 101.84 
40.01 40.22 63. 145.94 147.73 104.95 92.97 93.97 
35.74 36.22 149.88 135.27 136. 95.23 85.61 86.25 
3)).87 31.08 139.30 126.77 127.91 87.75 78.82 79.49 
30.02 32.20 135.53 124.57 131.03 84.42 77.52 81.61 
27.22 27.69 134.23 115.60 117.51 83.46 71.41 72.60 
24.49 29.29 125.06 110.73 121.99 77.60 67.61 75.64 
26.64 26.87 123.98 115.45 116.49 76.93 71.04 71.08 
25.44 26.17 121.50 111.86 112.77 T4.34 68.75 69.47 
DAILY HIGH, LOW AND LAST 
35 Rails— . ea 25 Industrials. ———5O ptecke- -—— 
Hi Low. Last. High. Low. X -. Last 
ne 27.18 26.38 26.59 121.50 117.70 118.12 74. 72. 04 72.35 
1932. 
Jan Basccecsnqna 26.71 26.13 26.17 118.21 112.58 112.77 72.46 69.35 69.47 
ae i + 24.97 25.04 111.89 108.37 108.93 68.96 = 67 66.98 
a a are 25.28 24.41 24.86 110.54 106.32 108.07 67.91 65.36 66.46 
. Whaesdeckecs 26.92 25.54 26.82 115.96 110.83 115.20 71.44 68.18 71.01 
For monthl Rae , 1911, to March, 1931, see THE ANNALIS? 


low and last from Januar 
e 684. For stocks includ 


of April 10, 1 page 
For annual range back to 1912 see THE 


Nov. yr 1931, Sai 
page 1 034. 


in these averages see THE ANNALIST of 
NNALIST of Dec. 25, 1931, 
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Bar silver in Londan..... 
Bar silver in New York..... 
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Shares Sold, New York Stock Exchange 











MONTHLY TOTALS | SHARES SOLD, NEW YORK STOCK 
(Millions of shares) EXCHANGE. 
1925. 1926. 1927. 1928. | 1930. Rails. Industrials. Total. 
. 41.43 30.09 34.26 56.96 January . 2,196,720 60,111,570 62,308,290 
3275 3546 4416 47.17 | February ... 2,768,320 65,954,890 68,723,210 
' 38.57 52.04 49.06 84.99 | March . 2'935.109 93,616,931 96,552, 
24.84 30.22 49.64 80.57 | April ...... 2'297'940 108,743,060 111,041,000 
36.46 23.19 46. 82.16 | May ........ 2'068.460 75,971,570 78,040,030 
30. 37:99 47.63 63.74 | June 2'529;450 "300 76,593,250 
3227 36.73 3849 39.00 | Jui "* 750981410 46.647, 47,746,090 
‘39.87 44.19 51.06 67.70 | August ’ 1'111'980 38°757'520 39/869, 
36.89 3690 51.92 90.91 | September... 1,502,030 52,043,115 53,545,145 
5342 40.21 50.46 99.08 | October .... 2,728,900 62,768,579 65,497, 
48. 31.18 51.36 115.43 | November.... 2,119,982 "858 51/945/840 
42.88 41. 62.37 92.84 | December... 3,209,170 55,555,232 58,764,402 
’ 577.01 920.55 Total... . .26,566,471 784,059,805 810,626,276 
1930. 1931. 1931, 
January 62.31 42.54 | January .... 2,054,886 40,488,549 42,543,435 
February 68.72 64.15 | February ... 1,606, 62,539,040 64,145,320 
enc cecccuvedes 96.55 65.49 | March ...... 1,578, 63,915,572 65,493,639 
taba 111.04 54.33 52,521,230 54,333,243 
iste acanccesenaat 78.04 46.66 44,665,152 46,663,292 
apie este 76.59 58.72 ie 55,724,437 58,718,657 
gag 47.75 33.54 i "290 33,539;780 
August ..... 39.87 24.89 a 23'693.617 24,890,277 
Sestember 53.55 51.14 3 48,020,685 51,139/897 
ber 65.50 47.89 ‘4 43.491.640 47,894,630 
November 51.95 37.37 " 31405. 33,962,939 37,368,728 
December 58.76 50.19 | December |. 5,142,427 45,048,051 50/190/478 
SUMAN Ee 810.63 576.92 | Total ..... 30,542,224 546,379,202 576,921,426 
WEEKLY TOTALS AND DAILY AVERAGES 
—RAILROADS.— —IND. AND MISC. ———TOTAL 
Week antes Total. Av. Daily. Total. Av. Daily. Total. Av. Daily 
670, 152,286 5.644.770 1,282,902 314,830 1,435,189 
824/210 152631 8,262,994 1'530,184 «9,087,204 —-:1682'816 
533 151.395 7.236458  11340,085 8,053,991 1,491:480 
040 113'873 8.273542 1.880.350 ‘774. 1,994'223 
1,191,480 220'644 9,476,635 «1,754,932 10,668,115 1,975,577 
‘790 161,628 8202125 1/518.912 9.0749 1,680,540 
646.785 146.997 6,201,822 1.409.505 6,848. 1,556,502 
1,330,636 246,414 9,184,078 1700755 10,514,714 _—«:1947,169 
1,315,295 243.573 10,633,999 1.969.259 11.949. 2'212'832 
"304,109 241, 14,343,830 2.656.265  15.647.939  2'897°766 
645,265 161,316 5,365,520 1,341,380 6,010,785 — 1,502,696 
782,906 177,933 8,009,339 1,820,304 8,792,245 1,998,237 
DAILY TOTALS 
—we maanaininnit -—YEAR TO DATE.—, 
Railroads. Ind. & Misc. Total. 1931. 1930 
RS 88 114,310 1,394,390 1,508,700 576,703,126 810,572,286 
1932. 1932. 1931. 
Sere 42,090 721,900 721,990 721,990 3,579,140 
ae ptettit 127,168 1,387,290 1,514,458 2,236,448 5,666,180 
Ss a caaecas 98,815 1'319.814 1,418,629 3,655,077 7.572.790 
Is os. canasia 125,700 1.712.310 1,838,010 5,493,087 9,712,980 


Business 


“Dec. ~ Nov. Oct. ay “a A June. 
Pig iron production.. -. 31. 36.3 37. 4 52.8 
Steel ner production... ~pes 32. q 40.7 35.5 37.3 48.4 
Frei, loadings....... *65.7 65.8 67.9 67.3 07 ba 73.7 
Bisctne power roduction.*75.9 75.9 77.8 81.7 81.7 0 84.2 
Bituminous coal production #4. WS 66.6 68.3 69.4 714 73.8 73.7 
Automobile progsction. shee 133.4 262 404 49.4 596 63.8 
Cotton consumption. . ows "EO - mS 9 & 2 G3 
Wool consumption......... .-. 4 82.1 101.3 115.0 129.8 110.3 
Boot and shoe posteciea. ... 1.7 744 945 103.9 103.3 103.5 
Zinc production............ 43.0 419 44.1 453 443 448 49.1 
Combined oom Sevectnenns ... 765.0 766.2 70.8 73.5 78.2 76.5 


“hee 


THE ANNALIST INDEX OF pote pana ACTIVITY 


a a pe. 
ay. r. ov. 
58.3 367 60.6 
%.2 56.9 56.3 
76.2 79.1 80.1 
83.7 85.9 85.3 
73.6 75.0 8.9 
75.3 76.8 67.4 
77.0 $4.0 72.0 
108.0 109.1 67.0 
110.8 104.6 71.6 
49.3 56.2 65.5 
78.1 30.38 76.1 


For meothiy figures on the combined index back to January, 1926, see THE ANNALIST of 
Dec. 18, 1931, page 987. For complete figures back to January, 1919, s 
Jan. 16, 1931; page 163. For complete figures on the Axe-Houg 
tivity back to January, 1879, see THe ANNALIsT of Jan. 16, 1931, page 162. 


TRANSPORTATION 


ee THE ANNALIST of 


hton Index of Business Ac- 


P. C. De- 
5-Year parture 
Average From 


Revenue car = Period or Date. 1931. (1926-1930). Aver. 
All commodities. ...............00065 Week ended Dec. 26 441,589 652,123 — 32.3 
Grain os grain products. .- Week ended Dec. 26 20,514 33,417 — 38.6 
‘oal and coke........... Week ended Dec. 26 93,996 146,858 — 36.0 
P uct Keeesene Week ended Dec. 26 13,707 30,919 — 55.7 
Manufactured products Week ended Dec. 26 296,328 413,437 — 28.3 
All commodities......... Year to Dec 37,272,371 51,007,970 — 26.9 
Grain and goa product Year to Dec. 26 2,030,779 2,383, — 14.8 
Coal and COKE. ... 2.66. cece cece ennee Year to Dec. 26 6,858,890 9,573,553 — 28.4 
Forest products.............-++s.6+ Year to Dec. 26 1,483,312 3,204,221 — 53.7 
Manufactured products........... Year to Dec. 26 24,857,021 32,387,671 — 23.3 
Vreight car surplus. ,........-...0+++ 3a quarter December 699,571 389,022 + 79.8 
Per cent of freight cars serviceable. . Dec. 91.0 93.8 — 3.0 
Per cent of locomotives serviceable. . Dec. i 87.3 92.1 — 6.2 
Gross revenue.. .... 6... ee ec eeeecceeees Year to Nov. 1 $3,642,511,936 $5,146,554,852 — 29.2 
Expenses ..... 6. ccc e cee cecccccreceees Year to Nov. 1 2,897,865,209 3,847,783,221 — 24.7 
MED occ iccccccceccccccccccgecescess . Year to Nov. 1 272,340,433 ,446, — 16.8 
Rate of return on property invest- 
“Fair Return’ 

OM Diatrict......cccccccccccsecs Year to Nov. 1 2.30 5.75 — 60.0 
Southern District..............600+5. Year to Nov. 1 1.34 5.75 — 76.7 
Western District................e00 Year to Nov. 1 1.99 5.75 — 65.4 

United States as a whole.......... Year to Nov. 1 2.05 5.75 — 4.3 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Jan. 2. Jan. 4. Jan. 5 Jan. 6 
$3. $3.38 $3. 
3. 3. ' 3. 
3.4 3.37 3. 3. 
0392 tA d ts d o ° vs 
.0392% 039244 0392 ta 03924 
.0392}4 .039248 .0392}4 ‘ 
.0510 .050: d i 
.0510 .0508%, d .050: 
.2373 .2371 .2364 .2372 
.2375 .2371 .2375 .2375 
0845 0846 .0845%, oor 
.4010% 4023 401 A401 
.8450 8412 8425 -B475 
’ .2600 -2600 .2600 
3525 .3512 3512 3512 
jogsing rates. 
GOLD AND SILVER PRICES 
————_Weeek Ended—__—___- 7 
Jan. 2, 1932. Jan. 3, 1931. Year to Date. 
in London...... and 44 


| BONDS SOLD ON NEW YORK STOCK 











EXCHANGE 


(Par Valve) 
Wee i Einded come ems 








Jan. 2 

Monday $13,912,100 $13, 287,850 
aes 17,101,500 
Wednesday ....... 18,273,800 10: 119,000 
MEE wcerscaces 14,603,000 Holida 
EE cag tctipseceded Holida .668, 
ee 5,446, 7,124,500 

Total week ...... $69,336,600 $53,853,350 
Year to date....... 5,446,200 15,792,500 
Se. “Bets ccceccccee< 10,860,800 10,822,000 
OE are 10,770,000 12,085,000 
Serr 13,481,000 12 ,20U 

NEW BOND ISSUES 
(Thousands) 


Week Ended—. 
San .1,'32. Dec.25,’31. Jan.2,’31. 
$1,500 


Public utility. 
State and mu- 
eee 


Total 590 
Year to date. .$3,372,703 3,372,703 


9,165 





~ $10,665 
10,665 


N. Y. TIMES BOND MARKET AVERAGES 



































NEW YORK TIMES BOND MARKET 


AVERAGES (40 BONDS) 


Net 
Date Close Ch'ge. 
ae ere 63.23 — .67 
ca \asckenbnnteaadduae 63.44 + .21 
caries irps: 63.95 + .51 
Re Te 65.53 +1.58 
BRS Tl dwrigacaceisensneebaeted Holiday 
| ES RRs — .24 
Week's range—High, 65.53; low, 63.23. 
a Se eee 64.73 — 56 
(7 SE eer 64.76 + .03 
ES tate aaa bud ibmisikd wae 65.15 + .39 


BONDS SOLD ON 


eepeention 
U. S. Government. . 


Forei 
Ci gn 


CHANGE (GROUPS) 
Week Ended oom Week 


Jan. 2,1932. 


$69,336,600 $53 


N. Y. STOCK EX- 


31. 
$37,030,800 $36,686,000 
14,249,300 2,870,350 
18,056,500 14,296,000 
bas 1,000 


BONDS SOLD, N. Y. STOCK EXCHANGE 
(Par value in millions of dollars) 
































—————1931.-——, 1928. 1929. 1930. 1931. 
High. Low. Last. High. Low. t. 289.7 247.7 207.7 259.7 
Jan. .... 87.20 86.32 86.96 85.80 83.57 84.47 241.6 181.5 200.6 190.1 
Feb. .... 87.47 86.88 87.12 85.47 84.30 85.27 319.9 213.0 348.1 244.8 
Mar. ... 89.97 87.08 89.20 85.41 84.28 84.28 307.5 215.6 267.6 224.0 
Apr. .... 89.10 87.84 87.93 84.26 82.53 82.97 272.1 229.1 221.5 241.3 
ay .... 88.29 87.81 87.87 83.71 81.76 81.76 260.0 236.5 226.1 3 
June ... 88.12 86.39 86.40 83.87 80.39 83.64 206.4 304.3 190.8 220.7 
July .... 87.88 86.49 87.81 84.48 83.32 83.32 181.3 258.4 169.7 188.6 
Aug. ... 88.79 87.76 88.68 83.29 80.09 80.89 199.4 214.8 226.4 318.3 
Sept. ... 89.07 88.54 88.54 81.15 72.77 72.77 234.5 351.6 267.8 353.9 
Oct. -. 88.52 85.16 85.43 73.99 70.96 71.76 219.9 290.7 187.2 232.5 
Nov. ... 85.54 83.67 83.67 74.22 69.49 69.49 207.4 277.1 265.6 335.2 

Dec. - 83.79 80.92 82.86 69.23 59.85 65.53 
Year... 89.97 80.92 82.86 85.80 59.85 65.53 | Eee 2,939 939.7 3,020.3 2,779.1 3,075.3 

BONDS SOLD ON NEW YORK STOCK EXCHANGE. 
(PAR VALUE.) 

1931. Corporation. U.S. Govt. Foreign. State. City. Total. 
January ..... $174,382,000 $17,161,700 $68, 102.500 $2,000 $37,000 $259,685,200 
February .... 111,610,500 19;989;850 58, ,500 46 15,000 190,121,850 
March ....... 158,926, 13'S TO 77,122,000 2,500 244,754,250 
EE seecne nxt 149,586,000 158,100 61,211,500 13,000 223,968,600 
BET. dancacadee 163,223 14,298 226,200 63,808,100 30,000 241,287,800 
EE visseesee 166,962,700 15,177,250 84,119,500 anes 266,259,450 
July --. 132,966,500 8,389,200 79,375, 00 ‘ 220,730,700 
August ....... 124,423,200 8,423,150 55,799,000 cite 188,645,350 
September ... 175,827,400 38,987,400 103,493.000 3,000 318,310,800 
Cectober ...... 187.067.400 55.729 950 111.064.000 2,000 353 863.350 
November .... 124,509,000 37,163,300 70, 842,00 nee 232,514,300 
December .... 180,669,800 61,681,650 92,853,000 1,000 335,205,450 

Total ..... $1,850, 154,000 $298, 791, 500 $926,296, 100 $2, 000 $103,500 $3,075,347,100 
St ti ti 

FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
: Week Ended—— ———_—— 
Par. Country and Unit. “Jan. 2, 1932. Pe 26, reo Jan. 3, 1931. 
$4.8665 ey | (pound)— Hig: Low. Low. 
Berens 3.43% | $837 s Bh, sar 4 Hs, $4.85% 
CC eicdat adenduesieces 3.43; 3.37: 4.85% 
0391% FRANCE (franc)— 
7 eS oa pest yo 0392% oaee ros 
0526 ITALY ina * ‘a . " 
I Ginn dkd tdbceaia ase ‘ -0506% .0510% .0506%  .0523%  .0523)%, 
Ai ona tee se dchace ae. d 0510 -0507 .0511 0507 .0524 F 
2383 GERMANY (reichsmark)— a 
Re ome Damedueeedeahenss .2380 cos 4 .2366 -2382 che 
aS errr rere .2382 P ‘ .2368 .2383 a 
-4029 HOLLAND a 4015 -4006 -4033 4907 .4030% .4026% 
-1930 SPAIN (peseta)............. .0847 -0845 .0848 -0845% .1066 1052 
1.0000 CANADA (dollar)........... -8450 -8125 -8218 .8087 .9984 9981 
.13904 BELGIUM (belga) ie dag .1394 1389 -13944%,  .1393% em .139) 
-1930 SWITZERLAND (franc) .1953 -1948 1954 .1951 .1942%, 1938: 
.0130 GREECE (drachma) -0128%  .0128%  .0128% “O1este o1zott 0129ti 
-2680 SWEDEN (krona) -1915 -1890 -1920 -1880 .2684 2678 
.2680 ee oe .1905 -1875 -1905 .1875 -2675%  .2673% 
.2680 NORWAY (krone).......... .1890 .1860 .1890 1855 .2675 2674 
-1407 AUSTRIA (echilitag) wancpen .1400 .1400 .1400 -1400 .1412 1412 
-1122 OOO EE Sears 1118 -1118 -1118 1118 -1125 1125 
.02694 CZ’SLOVAKIA (crown) 02 .0296%4 1, .029) -029706 
tease UGOSLAVIA (dinar) .0178 .0178%, 01784 Or7e .0177% 0177% 
RTUGAL (escudo) .0317 .0317 .0317 .0317 0451 51 
00598 RUMANIA (leu)............ -0060%  .0060% . . 4 .0060 F 
1749 HUNGARY (pengo). 1742 1742 1742 -1742 1730 1750 
0252 FINLAND (markka). .0160 .0160 .0160 .0160 .0252% .0252% 
INDIA Deut ss sekeesaes .2600 .2587 .2625 .2575 .3600 .3600 
4777 HONG ‘ONG (silver dollar). .2550 -2525 -2587 -2537 .2725 .2625 
MIPING (tael)............. .3533 .3531 .3618 3581 -3656 .3581 
6685 ogy ay TE aeons ae 3325 = .3340 .3500 3425 
silver peso)...... d 4975 A9T5 4975 4981 .4981 
5678 STRAITS SETTI EMENTS - 
(dollar) Singapore....... 4150 4150 .4162 4150 5637 5637 
4983 JAPAN (yen)............... .3787 -3512 .4100 .3962 4968 .4956 
9733 COLOMBIA "(gold peso)..... -9675 -9675 .9675 -8675 .9662 9662 
4244 ARGENTINA (paper dol.) . .2600 .2600 -2600 .2600 .3203 .3153 
1196 BRAZIL (paper milreis).... .0600 -0600 -0600 .0600 .0963 .0948 
-1217 CHILE (gold peso).......... -1218 .1218 .1218 -1218 .1212 1212 
t.28 EE, Sa vacancdcessecece -2825 -2825 2825 2825 .3051 3051 
1.0342 URUGUAY (gold peso)..... .4500 -4500 4500 -4500 -7300 .7200 
4985 MEXICO (silver peso)...... 4000 -3943 -4008 -3952 4743 4706 
tStabilized by law, April 18, 1931. {Stabilized 110 to English pound, July 1, 1933 
+Effective June 8, 1931. 
AVERAGE DAILY CRUDE OIL PRODUCTION ‘18) 
(Barrels) 
7-1932.—, -— 1931. ~ —— 
Jan. 2. Dec. 26. Dec.19. Dec.12. Dec.5. Nov Nov. 21. Jan. 3. 
Gptehome cake 300 534,950 545,350 538,650 550,050 e 850 558,550 488,900 
S eeaheiaal ate 103,150 105,550 107,800 105,100 105,100 104,650 108,300 
Panhandle Texas 49,800 51,750 52,600 53,000 52,600 106° 150 62,200 ,00C 
Northern Texas.. 50,050 54,350 55,500 55,600 56,450 55,950 57,250 58,306 
West Cent. Tex.. 24.150 26,250 26,600 25,850 25,850 26,250 »250 28,000 
Western Texas.. 172,950 175,600 197,500 198,150 202,000 203,000 203,700 235.850 
East Cent. Texas 50,950 50,300 56,850 56,750 56,800 56,500 56,850 40,850 
East Texas ...... 290,900 316,000 387,050 410,900 402,200 387,950 371,250 “ey 
Southwest Texas 52,100 55,200 58,250 57,000 55,850 58,950 58,400 77,300 
North Louisiana. 27,800 27,550 27,900 27,600 28,700 29,150 29, 41,750 
Arkansas ....... 33,700 33,050 34,250 37,400 37,450 37,500 37,750 49,750 
Coastal Texas .. 114,700 115,700 120,000 126,950 127,500 127,500 125.650 158.400 
Coast, Louisiana. 29,850 29,700 33,650 35,400 34,050 32,150 32,400 27,850 
Eastern ......... 107,950 108,250 110,050 109,500 111,150 107,550 111,850 103,750 
Michigan .. .. 17,100 16,250 14,150 14,850 13,350 15,150 16,100 9,55¢ 
Wyoming .. 37,350 37,800 38,350 36,300 35,300 36,450 ,750 48,550 
Montana 6,500 7,800 7,800 7,950 7,550 7,750 7,750 7,600 
Colorado ... os 3,850 4,000 3,950 3,800 3,950 3,800 3,950 4,156 
New Mexico ..... 43,250 43,250 43,500 43,700 43,950 44,150 44,450 41,750 
California .. 499'700 499,600 509,200 508,200 495,000 505,400 505,100 537.500 
Total ........2,209,100 2,292,900 2,430,300 2,452,650 2,449,850 2,420,100 2,453,400 2,082,100 
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(Pound) (Franc) 
...$4.8665 $0.0391% $0.0526 









FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
Spain. Germany. Holland. Canada. Argentina. Japan. 
(Florin) (Dollar) (Peso-Gold) ( 
$1.0000  $0.9648 


(Peseta) (Mark) 


$0.1930 $0.2383 $0.4020 


131112 
-126936 
-123234 
-124833 


NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 











Brockway-Indiana 


La France-Republic.... 


tReported in Studebaker. 


Domestic exports: 
Crude materials 
Crude foodstuffs 
Manufactured foodstuffs 
Semi-manufactures 


Total domestic exports. 


Crude materials 
Crude foodstuffs 
Manufactured foodstuffs .... 
Semi-manufactures ........ 
Finished manufactures . 
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Grease equivalent (Ibs.)....35,423,513 


*Subject to revision. 


Sept. 


10,838 11,573 12,924 
263 


9,456 
8,814 


FOREIGN TRADE (5) 
(Thousands) 


$190,392 


27,587 
41,871 


$149,719 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 


each month. Thousands of dollars) 


From N. Y. 
Banks. 


923,293 


WOOL CONSUMPTION (5) 
Oct., 1931. 
42,990,419 


—~—1930—, 
Apr. Mar. Nov. 
17,752 14,728 11,470 
11,784 9,850 


642 733 
1,866 1,825 
92 986 


33,489 36,851 30,609 21,998 


wns Nov., 1930. 
510 $90 932 
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Supply : 

omestic production : 
Crude petroleum... 
Natural gasoline... 
PE seeds adanee 


Total production 


Refined 
Total imports.. 


Total supply all oils 
Demand: 
Domestic—Total 
Exports: 
Oo eee 
Refined . 
Total exports. 


Total demand.. 
— end of month: 





OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 United States gallons) 


Nov Oct 


72,851 73,079 
3,405 3,345 
135 142 


76,391 76,566 


3,604 4,106 
2,579 3,939 
6,183 8,045 


82,574 84,611 


69,295 80,504 
2,449 2,389 
8,068 8,057 

10,517 10,446 


79,812 90,950 


















































1981.—_—__ a 1930 
Sept. Aug. July. June Nov. 
63,636 68,418 77,961 75,116 67,957 

3,062 3,179 3,521 3,521 4,317 
145 153 160 187 


66,836 71,742 81,635 78,797 72,461 








3,426 2,702 3,588 3,978 4,467 
3,468 3,224 3°435 2/396 2/807 
6,894 5,926 7,023 6,374 7,274 


73,730 77,668 88,658 85,171 79,735 
77,527 80,559 80,317 78,466 72,706 


2,296 2,867 2,621 2,544 
7,816 8,713 9,135 7,753 


10,112 11,580 11,756 10,297 9,533 
87,639 92,139 92,073 88,763 82,239 


g 


~~ 


yf 
7 


¥ 


WD 566 cdccscce 463,079 462,000 466,471 476,135 489,935 492,768 517,021 
eS ara - 153,273 151,599 153,667 156,361 158,415 158,992 152,473 
Natural gasolineat plants 2,586 2,577 3,088 722 855 860 2,380 

WN Wish 6eea 618,938 616,176 623,226 633,218 649,205 652,620 671,874 

SLAB ZINC (25) 
Tons of 2,000 Ibs. Retorts 
Stock Pro- Total Oper- Unfilled Daily 
Beginning duced Item (1) Shipped Stock at Shipped ating Orders Aver- 
of During Plus During End of for End of End of age 
1929. Month. Month. Item (2) Month Month. Export.j Month. Month. Prod. 
January ...... 46,430 50,862 97,292 47,058 1,551 63,698 58,726 1,641 
February ..... 47,058 48,057 95,115 42,720 1,014 68,127 59,61( 1,716 
ere 42,720 55,107 7 827 39,364 1,025 68,015 79,995 1,778 
April .......... 39,364 203 94,567 36,233 1,227 70,455 55,571 1,840 
Sree 36,233 475 93,708 35,48: 6 70,533 42,883 1,854 
BEE sénendect 35,482 532 88,014 38,832 235 69,703 36,127 1,751 
* Ieee 447 93,279 45,336 185 69,911 32,031 1,756 
August ........ 45,336 708 101,044 49,064 185 59,4€8 24,283 1,797 
September .... 49,€64 994 101,058 85 123 69,468 20,270 1,733 
a, ee 53,856 513 108,369 59,592 67,636 14,844 1,758 
November .... 59,592 48,411 108,003 39 58,723 11,872 1,614 
December ..... 64,855 47,292 112,147 75,430 ll 57,999 18,585 1,526 
WOOD ocaces 631,601 602,601 6,352 

1930. 
January ...... 75,430 52,010 127,440 40,704 86,736 20 59,457 9,017 1,678 
February -- 86,736 44,628 131,364 41,296 90,068 6 ,929 32,962 1,594 
March . 90,0 48,119 138, 187 41,820 96,367 17 ; 29,330 1,552 
April . - 96,367 44,435 140,802 40,597 100,205 26 ‘ 29,203 1,481 
May . . 100,205 44,556 144,761 38,681 106,080 31 52,072 30,515 1,437 
June . . .106,080 43,458 149,538 113,090 37 52,428 28,979 1,449 
July ... . -113,090 40,023 153,113 117,724 31 46,030 34,135 1,291 
August ........117,724 41,012 158,736 126,835 17 50,404 28,972 1,323 
September ... .126,835 40,470 167,305 134,835 11 44,97 27,108 1,349 
ee eee 134,835 40,922 175, 757 143,327 0 29,510 1,320 
November ....143,327 32,097 175,424 145,139 0 37,492 24,481 1,€70 
December .....145,139 32,733 177,872 143,618 0 33,640 26,651 1,056 

504,463 436,275 196 

1931. 
January ...... 143,618 32,522 176,140 31,064 145,076 1 35,635 30,251 1,049 
February ..... 145,076 29,562 174,638 30,249 144,389 0 35,518 33,453 1,056 
OS eee 144,389 32,328 176,717 35,224 141,493 0 34,221 31,216 1,043 
( Peer 141,493 29,137 170,630 27,418 143,212 0 29,07. 36,150 971 
NS hu4aeeaan 143,212 25,688 168,900 25,851 143,049 20 23,024 31,146 829 
DT hkveteeee 143,049 23,483 166,532 27,604 138,928 0 21,422 36 783 
GE -ensasereds 138,928 21,365 160,293 28,460 131,833 20 21,666 24,815 689 
August ... -131,833 21,467 153,300 23,599 129,701 0 21,7 20,5€3 692 
September 129,701 21,356 151,057 20,902 130,155 0 22,81 15,388 712 
ST eee 130,155 21.674 151,829 21.163 130.466 0 23,77 18,365 699 
November ....130,666 20,526 151,192 20,327 130,865 0 21,828 21,355 684 
December .... .130,865 21,965 152,830 23,005 129,825 0 22,27 18,273 709 

301,073 


tExport shipments are includ 


0 ae ee 
South 

 =ena Ere 
| eer 
United States ..... 7 
| ere 

PIG IRON 
--Production (Tons) 
Daily 
1929. 
Total. Average 

See 3,444,370 111,044 
Feb. ......3,206,185 114,507 
i. See 3,714,473 119,822 
[AB 3,662, 122,087 

DE c0gede 3,898,082 125,745 
MED sseues 3,717,225 123,908 
PE venue 3,785,120 122,100 
eae 3,755,680 121,151 
Sept. ......3,497,564 116,585 
a sse-0en 3,588,118 115,745 


770 75, 
2,164,768 69,831 
1,867,107 62,237 
1,665, 53,732 
1,714,266 55, 
1,706,621 60 
2,032,248 65, 

,019, 67, 

994, 6, 
1,638,627 54, 
1,463,220 47, 
1,280,5: 41, 
rey 1,168,915 38, 
1,173,283 37, 
1,103,472 36, 

980, 31, 


3,181,411 106,047 
2,836,916 91,513 


8 


RRESESSSSTS 


314,866 41 
ed in column “‘Shipped During Month.” 


FAILURES (11) 


Dec. 30,1931 


Iver 

Total. $5,000. 
268 168 
121 87 
147 106 
75 39 
612 400 
64 41 


~Active Biast 
Furnaces§ 
Capacity 
per Day 


No (Tons) 


201 110,675 
202 111,985 
207 115,770 
212 120,740 
215 122,980 
219 126,150 
218 122.590 
216 121,965 
210 119,130 
205 116,405 
203 113,600 
177 98,450 | 
157, 88,250 
173 _ 96,755 
179 102,250 
185 106,080 
183 104,770 
180 103,425 
160 92.500 
144 83,64 
139 80 
123 73,525 
111 65,965 
107 60,205 
95 51,330 


102 57,365 
61,850 


116 67,880 | 
113 66,98 
105 61,085 | 
91 50,855 
82 45,230 
76 39,085 | 
73 38.600 
70 36,530 | 
67 35,810 


56 29,365 | 





-Week Ended————_——-- 


Dec. 31, 1930. Jan. 2, 1930. Jan. 3, 1929. 
Over Over Over 

Total. $5,000. Total. $5,000. Total. $5,000. 
214 160 246 178 196 149 
126 85 90 48 111 67 
134 87 121 68 110 68 
68 21 44 23 56 24 
542 353 501 317 473 308 
49 31 52 33 39 17 


STEEL INGOT PRODUCTION (16) 
(Gross tons) 
Reported by companies which made 95.21 
per cent of the open-hearth and Bessemer 
steel ingot production in 1930. 


Calculated Approx 
Monthly Monthly Daily 
Production Produc- No. of Pro- 
Companies tion All Working duction 
1929. Reporting. Companies. Days. All! Cos. 


May.... 4,982,645 5,286,246 27 195,787 
June... 4,621,367 re 25 196,118 





July 4,572,003 850, 26 186,561 
Aug.... 4,655,423 4,939 (86 27 =: 182,929 
Sept 4,267,840 4,527,887 25 181,115 
Oct . 4,273,909 4,534,326 167,938 
Nov 3,318,886 3,521,111 26 135,427 
Dec 2,736,286 2,903,012 116,120 
1930. 
Jan 3,599,333 3,778,235 139,935 
Feb.... 3,844,046 4,035,111 24 8=168,1 
Mar . 4,052,885 4,254,331 26 163,628 
Apr 3,914,905 4,109,492 26 158,057 
May.... 3,794,321 3,982,915 147,515 
June... 3,256,665 3,418,535 136,741 
July 2,783,851 2,922,220 26 112,393 
Aug 2,915,834 3,C€60,763 26 117,722 
Sept 2,705,885 2,840,379 26 109,245 
Oct . 2,565,045 2,692,539 27 99,724 
Nov 2,107,470 2,212,220 25 88,4 
Dec 1,885,814 1,979 547 26 76,136 
Total .37,426,054 39,286,287 311 126,322 
1931 
Jan 2,340,918 2,458,689 91, 
Feb 2,382,503 2,502.366 24 104,265 
Mar 2,850,197 2,993,590 115,138 
Apr 2,592,072 2,722,479 26 104,711 
May.... 2,385,472 2,505,485 26 96,3 
June 1,976,474 2,075,910 26 79,843 
July 1,795,806 1,886,153 26 72,544 
Aug 1,637,100 1,719,462 26 66,1 
Sept.... 1,473,472 1,547,602 26 59,523 
Oct 1,516,101 1.592.376 58.977 
Nov . 1,517,347 1,593,684 25 63,747 
Dec 1,240,014 1,302,399 26 50,092 
Total.23,707,476 24,900,195 311 80,065 
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37,989 132,477 


1930. 
15,454 
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*Subject to revision.; tRevised. 
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HE Annalist Weekly 
Index of Wholesale 
] Commodity Prices 
continued its fall to 
95.5 on Jan. 5, com- 
pared with 95.9 thé 
week before, 96.5 two 
weeks previous and 
115.6 on Jan. 6, 1931. 
The general trend was largely obscured 
by the usual seasonal decline in two of 
the minor commodities, butter and eggs, 
which dominated the week. Had these 
remained steady, the index would now 
stand at 96.0, an increase of 0.1 for the 
week instead of an actual loss of 0.4. 
The week’s decline may therefore be re- 
garded as without particular signifi- 
cance. 

The farm products group index rose 
slightly to 82.3, from 82.2 the week be- 
fore, and 108.3 a year ago. The chief 
factor in the rise was the recovery of 
steers, in which lambs shared; oats and 
barley were also slightly higher. Wheat, 
corn and rye lost from % to 1% cents 
a bushel, and spot cotton declined 20 
points to 6.35 cents a pound. Chicago 
hogs fell 27 cents to an average of $4.12 
a hundred pounds, or only 1 cent above 
the low established three weeks ago for 
the present century. 

In the food products group beef was 
steady, hams and pork tended downward 
and veal advanced. Butter and eggs 
dropped sharply in the usual seasonal de- 
cline, butter falling to 26% cents a 
pound, from 31 cents a week ago and 32 
cents on Dec. 22, and Chicago eggs to 
21 cents a dozen, from 24% cents the 
previous Tuesday and 28 cents two weeks 


before. Cocoa and apples were slightly 
higher, and lard and cottonseed oil 
lower. 


Cotton goods declined and silk ad- 
vanced, although in both cases the move- 
ment was small. Tin and zinc also de- 
clined, tin falling 1% cents a pound to 
205% and zine dropping slightly to 3.125 
cents from 3.15. 

Crude petroleum production dropped 
again, averaging 2,209,100 barrels daily 
for the week ended Jan. 2, or 83,800 bar- 
rels lower than the week previous, and 
221,200 under the week ended Dec. 19. 
Most of the drop was attributable to the 
Sunday shutdown in Oklahoma and 
Texas, Oklahoma production declining 
41,650 barrels and Texas 39,550 barrels, 
of which the East Texas field accounted 
for 25,100. The Oil, Paint and Drug Re- 
porter’s crude petroleum and refinery 
gasoline price averages were unchanged 
for the week ended Dec. 31 at 87.6 cents 
a barrel and 4 cents a gallon respectively. 

DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs. 

Dec. 20........ 6.55 4.39 
/— Sees 6.55 7 5: 4.32 

b Be woccced 6.50 7 ‘ 4.41 

; Se er 6.25 71 51 4.28 
FOR. Broce cccss 6.35 F 51 4.12 
Cotton—Middlin upland, New York. 
eat—No. 2 r new, c. i. f. domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


COTTON 


OTTON prices dropped _ sharply 
C Monday under pressure of hedge 
selling, but partially recovered 
Tuesday, January contracts closing Tues- 
day at 6.18 cents a pound in New York, 
against a nominal 6.39 last week and 
6.16 bid two weeks ago. Spot middling 
upland dropped to 6.35, from 6.55 the 
Tuesday preceding and 6.30 two weeks 
before. Certificated stocks decreased 
3,968 bales to 602,283 on Dec. 31. 
Consumption of American cotton by 
domestic mills continues above last year’s 
level. The 301,000-bale increase this year 
since Aug. 1 is due entirely, however, to 


an increase of 309,000 in Southern con- 
sumption, the Northern mills having ac- 
tually taken 8,000 bales less than a year 
ago. Exports continue to outrun last 
year’s figures, and in spite of a handicap 
of 525,000 bales on Oct. 29, this year’s 
exports since Aug. 1 are now 33,000 


Outstanding Features in the Commodities 


The New York Times adjusted index 
of carded cotton production dropped in 
the last week of 1931 to the lowest level 
of the year, the index on Dec. 26 stand- 
ing at 76.4, against 91.8 the week pre- 
vious and 77.4 on Dec. 27, 1930. While 
a decline in this week is normal because 






















































bales ahead. of the holiday, the drop was much 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
$5r ] T T T T T | ] ] + 155 
| | 
| drone } ‘0 
| 
45 
| 140 
' 35+ —+ t | } } 4 panned 135 
= 2 | | 
130- | | + + | + + 30 
} | | | | 
| | | | | 
125) —+— + 4 4 } + 4 h2 
| | | 
120- —— +—— — + | 120 
ge | 
is Th + 15 
| | 
110}— + r = i 4 10 
105 | + + | —— t t t i 4 4 4 105 
r 4 | | 
100} 4 | + 4 + } ~—+— 100 
| | | 
| ww 
esti Li SoU RteGWe CEU RUURTORUE GUS RUROW UE FTO CEEUBENR Ye Lili tiles 
Sruaead ae a OAs a REEC SUES DRE enateteaeeNed SIFMAMISASONOIFMAMIIJA SOND 
1927 1928 1929 1930 1931 1932 
° j- Mise All 
1. Farm 2. Food 3. Textile 4. 5. Building 7.Chem- cella- Com- 
1932. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
Me * Bisssncae 82.3 98.9 79.7 123.8 98.1 109.0 96.8 86.9 95.5 
1931 
arr 82.2 100.8 +79.7 123.8 98.2 109.4 96.8 87.0 95.9 
| “i 9 epeaen 82.9 102.0 80.1 124.8 99.0 109.7 96.8 85.9 96.5 
OS 82.0 103.3 81.0 5 98.6 110.1 96.8 88.0 97.2 
/ 3 ew 81.7 104.8 82.4 127.9 98.7 110.4 96.8 87.9 98.6 
Se Seaeeee 86.5 105.8 83.1 130.4 98.9 110.7 96.8 87.9 99.7 
BO, Biswcseces 89.2 107.7 83.6 132.3 99.5 111.0 96.8 88.1 101.2 
3 Sere 89.7 110.0 84.4 133.0 100.2 111.2 96.8 88.1 102.2 
Ss ars 89.8 111.0 85.2 131.3 100.2 111.5 96.8 88.1 102.6 
a Serer 87.8 111.2 85.1 128.8 100.1 111.9 96.8 92.4 101.9 
a eee 108.3 120.9 105.8 142.1 106.1 127.1 101.0 89.1 115.6 
tRevised. . 
For index back to Nov. 9, 1926, see THs ANNAList of Nov. 6, 1931, page 776. 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Jan. 5, 1932. Dec. 29, 1931. Jan. 6, 1931. 
Wheat, No. 2 red, new, »& f. domestic(bu.) $3 $ .74 OT 
Corn, No. 2 yellow ba) .. o.6080006600% 5. F 
Oats, No. 3 white (Du.)........0--.-eeeeeeee 37% =. 37% «Al 42 
Rye, No. 2 Western sesads nteneweseses 5 45 
Barley, malting (bu.)..........0..secssseees ‘61 62% _ .61 62% 7 
Cattle, choice heavy ise, cago. (i001) (100 Ib) 10.75 11.00 13.38 
Hogs, day’s average, Chicago (100 Ib.)..... 4.12 4.39 7. 
Cotton, niddling , =, wi aia donee aiineniiigie j 0655 1015 
Wool, fine ate e territory (ib) epeccccccoce ” 56% 56% 70 @ .73 
Wool, Ohio delaines, scoured (Ib.)........-- j 60 73% 
Beef, choice Western dressed steers, 700 lbs. 
and WD Ge Fi Pec cc ccccccnessecccoscccsnese 14.50 @17.00 14.50 @17.00 18.00 @21.00 
PN, I Bec ccc ccccccs cocececnceseces .06% 06% 10 
eo} Serre 16.75 17.75 50 
~ { 9 EER Rs Here TosTsTs: .09 j 16.50 
Sug: q aaa ap, Diisccadescecesaesawes . 04 0455 
Coffee, Rio No. 7 (ID.)........cccenrcoveces j .07 OT,  .06% 
Flour, fancy , SE patent (bbl. ¥ Sakae B 5.45 6.15 6.30 4 6.80 
prime Western (100 'b.).......... id 5.70 5.80 9.40 9.50 
Cottcnteed “oil, pg (100 i. Pars: os : a ‘2 7.15 
Printclo' 33%4- nch “ erent .03%@ 034 . 05% 
Cotton sheeting, brown, 36-inch. 56x60, 4.00 
unbranded double cuts (yd.)............-- 04 04 .06 
Cotton yarn, Southern two-ply warps, No. 
I ase. 4: fin cto oak oon ip 69 aos arg a wacko Ree 16 -15%@ .16 21 
Worsted yarn, Bradford, 2-40s, halfblood 
Te nila nt a socal Raenine means 1.20 1.20 1.45 @ 1.50 
sik. 7 seriplane, Japan, 13-15 size, for 
near-b delivery Oe RE aA TRE 1.85 @ 1.90 1.83 @ 1.88 2.80 @ 2.85 
Rayon, 150 denier, Ist quality (Ib.)........ -15 -75 95 
Coal, anthracite, stove, company (net ton). 8.00 8.00 8.17 
Coal, bituminous, steam, mine run, tts- 
b (net Seay ac nine Sekaaamek hepa a aniaees 1.35 @ 1.50 1.35 @ 1.50 1.35 @ 1.50 
e furnace, at oven(netton) 2.25 2.25 2.50 
Gasoline, at refine Oil, Paint and 
Reporter av’ge at "refine  - >~ (gal. 04 -04 .0531 
Petroleum, crude, at well, Paint 
pune Reporter average for 10" fields (bbl. ) 876 876 1.245 
iron, Iron e composite (gross ton). 4.79 14.79 15.90 
Finished gen, ; 4 Age eo (100 Ib.) 2.052 2.052 a. 
opper, electrolytic, deliver nn. J d ‘ 
pap rmadienaemceinBecgesey teste ‘ost oat "0500 
Tin. Straits aia ace aid aen8d Reade abana iee 7 .20% 21 : 
Zinc, East St. Louis (Ib.)................5. .03 03 .0410 
toe General Bidg. Contractor com- 
peame | 2 > TRS RAR Hr Per ree $16.50 416.50 19.40 
Brick, General Bldg. Contractor composite 
EY Gi daneewa as kad: 6 om igddin med ea caedeee ee $11.93 $11.93 12.64 
Structural steel, General Bidg. Contractor 
composite (2 Rap EEE $1.55 $1.55 1.60 
Cement, General Bidg. Contractor compos- 
*S | Shere Sere er $1.91 11.91 2.50 
{asther, Union (ib) sasenses ci eeckaien aaeees -33 om .36 
es, heavy native steers, pongo + ae .07% ‘ -09% 
Paper, newsroll contract (ton)............. 57.00 57.00 62.00 
Paper, wrapping, No. 1 Kraft ab’ SeRTaS 04% .04 05 
Rubber, 1st latex, thick (Ib.)...............- 05 05 O84@ .08% 





tMonthly price as of oe. 15, 1931. 














greater than usual, apparently owing to 
additional mill closings for purposes of 
production curtailment. 

CERTIFICATED COTTON STOCKS 








(Bales) 
ec. 31, Dec. 
ie 1931. 1931 
ge RePrroPrr er ,097 220,202 
MR eae 81,306 *83,259 
Houston ,884 *77,879 
Galveston *45,236 
Mobile . 170 = *5 2,230 
Savannah 959 *67,134 
NR ere oe 36,975 °%38,421 
WEEE 400044 4d00ypaweenaree 21,791 *21,890 
EL. «5.65 5 a:s-6.0:6-0 give wake 602,283 251 
*Dec. 24. ” 


MOVEMENT OF AMERICAN COTTON 
(Bales exclusive of linters) 


oe Ended Zeureday- ~ 
Dee! 31, Dec. 24, Jan. 1, 











1931. i931. 
Movement Into Sight: 
During week. 330,000 338,000 171,000 
Since Aug. 1...10, 108000 nrwee ; 000 
Deliveries During Week: 
To dom. mills. ,000 140,000 86,000 
To for’gn mills. 199,000 127,000 89,000 
To all mills.... “+g 267,000 175,000 
Deliveries Since Au $ 
To North. mills 1600 orate 4 
To South. mills 2,379,000 ....:: 2,070,000 
All dom. mills. 2,769,000  ...... 2,468 
To for’gn mills. 3,220,000 _—-«......... "607 000 
To all mills.... 5,969,000 ...... 5,075,000 
Exports: 
During week. - 188,000 207,000 167,000 
Since Aug. 4,005,000 ...... 972,000 


Werks Visible Supply: 
ose of week 9,249,000 8,226,000 
+37, 000 +71,000  —4,000 


Week's change. 

That the cotton manufacturing in- 
dustry is faring better during the pres- 
ent phase of the depression than is 
manufacturing in general is borne out 
by the following index numbers of the 
New York Cotton Exchange Service: 

1. Nov. Nov. Nov. Nov. 


1928. 1929. 1930. 1931. 
Cotton goods mnie tt 82 83 


113. 103 
Gee Meiesesecses 100 115 107 83 72 


Fertilizer sales in eight cotton-growing 
States during December are placed by 
the New York Cotton Exchange Service 
at 18,000 tons, against 24,000 in Decem- 
ber, 1930, 31,000 in December, 1929, and 
57,000 in December, 1928. 

The Indian crop for 1931-32 is now 
estimated at 3,428,000 bales of 478 
pounds net, compared with a forecast for 
last year’s crop at this time last year of 
4,191,000 bales. The Argentine crop is 
placed at 105,000 bales of 500 pounds, 
against 133,000 bales a year ago. 

NEW YORK COTTON FUTURE PRICES 


—Jan.— ——Mar.— ——May-—— 
High. Low. High. Low. High. 


Dec. 28... 6.29 6.22 6.47 636 6.63 6. 152 
Dec. 29... 6.34 6.27 6.53 642 6.70 6.58 
Dec. 30... 640 634 653 648 6.71 6.64 
Dec. 31... 640 633 652 644 6.69 6.56 
Jan. 1...Holiday. 
Jan. 2...Holiday. 
Wk’s rge. 6.40 6.22 6.53 6.36 6.71 6.52 
Jan. 4... 626 612 6.35 6.22 6.47 6.38 
Jan. 5... 618 6.10 6.31 6.21 648 6.37 
Jan. 6... 6.35 6.19 646 6.28 6.63 6.46 
Jan. 6 
close ... 6.30 6.39 6.56 
—July——_——Oct.— ——Dec. 
High. Low. High. Low. High. Low. 
Dec. 28... 6.84 6.70 7.05 6.93 7.24 7.12 
Dec. 29... 6.88 6.75 7.13 699 7.30 7.18 
Dec. 30... 6.89 681 7.13 7.05 7.31 7.22 
Dec. 31 6.88 6.77 7.13 7.03 7.25 7.17 
Jan. 1 .. Holiday. 
Jan. 2...Holiday. 
Wk’s rge. 6.89 6.70 7.13 693 7.31 7.12 
Jan. 4... 6.65 656 693 682 7.05 6.98 
Jan. . . 6.66 6.55 690 6.79 7.00 6.96 
Jan . 681 6.65 7.02 6.89 7.16 7.05 
Jan. H 
close .. 6.75 6.97@ 6.98 °7.12 
*Nominal. 


WHEAT 


RICES for wheat declined mod- 
P erately Monday in sympathy with 
the outside markets, but recov- 
ered most of the loss Tuesday, March 
futures closing Tuesday in Chicago 
at 54% cents a bushel, against 55% 
a week ago. No. 2 red Winter cash 
wheat (new, c. i. f., domestic) sold at 
72% cents a bushel Tuesday in New 
York, against 74% cents the Tuesday 
previous, and 97% on Jan. 6, 1930. 
The 1931 rye crop of the countries re- 
ported to date (about 96 per cent of the 
world production in 1929 and 1930 out- 
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sidé of Russia and China) is estimated 
at 797,257,000 bushels, -178,471,000 bush- 
els or 18.3 per cent below last year. The 
countries reported include the United 
States and Canada, and most of Europe 
except England, Wales and Denmark; 
decreases are indicated for all the larger 
countries, except France, for which an 
increase of 1,758,000 bushels is reported. 
Much of the deficit will be made up from 
wheat, and wheat prices should thereby 
be strengthened. Thanks to the short 
crop, rye is the only grain not selling 
well below the level of a year ago; No. 2 
Western rye sold Tuesday in New York 
at 59% cents a bushel, against 45% cents 
last year. 

Japanese imports of United States 
wheat during September and October 
were well under the same months in the 
preceding two years, according to the 
Department of Agriculture. Imports 
from Australia were considerably high- 
er, thanks to the present price advantage 
of Australian wheat; imports from 
Canada were practically unchanged. 

CHICAGO GRAIN FUTURE PRICES 


Dec. 23 oe ae eaeee SP En 
Dec. 90-0062. 00.02. 0s. 55 sy Pe 
Jan. 1..........-----Holiday. ; 
ME, «Macceccecececese a" 
Week's range........ 52% 56% . 
oy caageeeeeenee “23 
ME. Mocccdceccoosece d d 
=. pe inabedess 
ad ao 1... % 
— ‘Ap. oe. Oc. 5 oe S 
—May— —Jul 
ign. Low. High. “Lew. 
BEG, DB. o cccccccccees d 4 d 54 
BOOB. Bie ccccccccccccce 57 q 4 A 
Dec. 30..........5006+ 57 d 
— a. betanesdneeee tietihe 
| aa eeeeeeaeeneees = 4 
Week's range........ es aE # 
GE Ge cccccccecceces 
BM, Boccccccsecccees 
=. Psp 400eseses os 
SS ee a "30% ee hoe a" 
a — 
“Ss Low. High. Low. 
TOR, BB. cc ccccevcesces e i 4 
BE, Mic cccccccccccess d 
ME, Mccccctecoccsces 37 ES 
—_ | vetepadte haboee Hnitles 
Jan. 2..............-Holiday. 
Week's range........ 37% .3% 38% 
- H bbeeseseceeecess ee ee ss 
i Miscccceccsesens F 
lan. 6 4, 
an. 





Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Week's range........ 
Jan. 4 
Bs Bicccccctccccoes 
Jan. 
jan. 
Dec. “s 23% 
P + 3 ah 
Jan. 2..Holiday. 
Wk's we 25 3 3 25% .23% 
Jan. 5 BS < q 
oo 

2. & ssa sy Stl 02" 

‘aa 
—Dec.— —Jul 
os High. Low - Hig h. yo wy | High. Low. 

Dec. 29.. 41% 40% . “4% Hs 
Dec. 30.. 41 Al d ‘ 4 46 
Dec. 31.. oh Aly 4 A AB 
Jan. 1..Holiday. 
Jan. 2..Holiday. 
wr’ ‘ 40% 4 
— eo P 2 $ 
Jan. 5.. * d 
Jan. } 4 d 
—_. 


4 
ata ea ite, xh 
Wheat stocks in the United States and 
Canada decreased slightly from the week 


before. United States exports were 
higher; during recent weeks they have 





been consistently above those of a year 

ago. Canadian exportr, however, con- 

tinue well under last year’s. 
MOVEMENT OF UNITED STATES 


WHEAT 
(Bushels) 
-—Week Ended Saturday—, 
Jan. 2, Dec. 26, Jan. 3, 
1932. 1931. 1931. 


Coml. stocks 
at end Wk.238, 776, 000 °231.251 000 100, 680.000 





Wk’s expts.. 1,068,000 1,000 
Season’s Exports by Countries 
uly 1- July 1- Per 
an. 2, . 3, Cent 
Destination 1932 1931. 8 
Great Britain 10,920,000 15,046,000 — 27.4 
Continent ........ . 787, 24,369,000 — ss 
OSES: ‘000 6,492,000 — 29.9 
Other countries. .20,384:000 9,711,000 +109:9 
arr 58,642,000 55,618,000 + 5.4 
*Revised. 
MOVEMENT OF CANADIAN WHEAT 


(Bushels) 

Week Ended Friday——— 
Dec. 25, Dec. 18, Dec. 26, 
1931. 1931. 1930. 

Elev’r stocks 

and afloat at 

end of wk. . 190,784,642 190,862,193 217,643,647 

Exports, ex- 

cept for U.S. 2,378,041 1,612,700 3,703,142 

WORLD SHIPMENTS OF WHEAT AND 











FLOUR 
(Bushels) 
Aug. 2- Aug.3- Pe 
Dec. . 27, Cent 
Source. 1931. 1930. Ch' ge. 
N. America.....141,787,000 166,960,000 —15.1 
Argentina ...... 29,363,000 18,130,000 T339 
Australia ....... 35,417,000 30,347,000 +16.7 
PE cocneuses 65,230,000 69,675,000 — 6.4 
ary 304,000 3,104,000 —WU.2 
Re 49,449,000 33,708,000 +46.7 
Data .ncccccce 321,550,000 321,925,000 — U.1 


IDE’ futures. prices dropped 
H sharply on the first two days of 

this week, the March contract 
closing Tuesday at 6.40 cents a pound, 
against 6.75 bid a week ago. Spot prices, 
as indicated by the unadjusted price in- 
dex of the Shoe and Leather Reporter, 
were unchanged, the index standing at 
38.8 for the week ended Jan. 2 (1913= 
100.0), against 38.8 the preceding week 
and 45.7 a year ago. Certificated stocks 
at New York and Chicago declined 8,656 
hides during the week, standing at 96,273 
on Tuesday. The packer-tanner dead- 
lock continued unchanged in its ninth 
week. 

Raw stocks of hides and skins held by 
tanners on Nov. 31 were generally higher 
than either the month or the year pre- 
vious. 

RAW STOCKS OF HIDES AND SKINS 


HELD BY TANNERS 
ex. 30, Oct. 31, Nov. 30, 
1. 1930. 


193 
Cattle hides.... 1,678,893 1,490,788 1,640,653 


Calf skins...... 1,714,389 1,697,451 1,655,123 
Sheep and lamb 
SR. Sees<enes 9,381,025 9,350,870 8,644,240 
Goat and kid 
SE: canckaons 10,523,197 10,756,947 9,492,986 
*Preliminary. 
NEW YORK HIDE FUTURE PRICES 
—Mar.—— ——June—— —Sept.— 
High. Low. ae Low. High. "low. 
Dec. 2 a0 er 7.30 a 
Dec. 29 6.75 6.75 7.40 7.35 810 8.10 
Dec. ‘ de ee eC has 
Dec. 31... 685 6.85 7.40 7.40 817 8.17 
Jan. 1...Holiday. 
Jan. 2...Holiday. 
W's rge. 6.85 6.75 7.40 7.30 8.17 810 
Jan. 4... 660 660 7.30 7.25 8.00 7.90 
Jan. 5... 6.51 640 7.05 7.05 7.70 7.64 
i ; i 645 645 7.15 7.10 7.80 7.70 
an. 
close ... 6.40@ 6.50 +7.10 7.65@ 7.70 
*Traded. 
inclined 


downward in a quiet week. March 

D contracts closed slightly higher 
Tuesday than the week before, but the 
previous week’s closing price was only 
a nominal one, somewhat under the 
trading range; the closing price was 8.19 
cents a pound, against a nominal 8.17 
the preceding Tuesday. March A con- 
tracts closed at a nominal 5.72, against 
5.79. 

Final figures for December receipts of 
Brazilian coffee in this country indicate 
a very heavy movement during the 
month, upward of 213,000 bags in ex- 
cess of deliveries here. Visible stocks 
in this country advanced 42,005 bags 


(ewe prices generally 


during the week ended Jan. 5, now stand- 
ing at 2,148,512, practically 80 per cent 
higher than a year ago. 


MOVEMENT OF BRAZILIAN COFFEE 
IN THE UNITED STATES 


(Bags) 
Present Last 
Year. 
Receipts: ° 
December .......... 979,344 790,798 
November .......... 674,117 701,189 
Deliveries: 
OMDOP .... 20.00. 766,065 715,855 
November .......... 663,718 697,062 
*Visible Stock 
Me Be cakiedace ice’ 2,148,512 1,196,000 
Ge b6A ownneanena 106, 1,199,897 


December world ial of all 
coffees was well above both the Novem- 
ber, 1931, and the December, 1930, 
levels. The world visible supply rose 
further during the month and stood on 
Dec. 31 at 6,960,599 bags, the highest in 
recent years; this figure does not in- 
clude the stocks segregated in the in- 
terior Brazilian warehouses, for which 
the year-end statistics are not yet avail- 
able. 


WORLD MOVEMENT OF ALL COFFEES 

(Bags) 

Dee. Nov 

1931. 7550. 
World deliveries.2, ish “tae 1,948,206 2,023,734 
*World Visible Supply: 
ers. ott 6,960,599 6,754, 
* suede 684 5,187,940 

t‘B. I. W. 8.” 
opr 26,763,000 24,581,000 


GU. dcnianenee 
Total vis. s’pl 33,517,684 29,768,940 
*End of month. {Brazilian interior ware- 
house stocks, eegreguses in interior Bra- 


zilian warehouses 
NEW YORK COFFEE FUTURE PRICES 




















BASIS NO. 7 (CONTRACT A) 
High. Low. High Low. "igh. Low. 
. Low. i w. 
Dec. 28... 5.30 5.71 5. 5.39 - 
Dec. 29... 5.80 5.78 ... a er 
Dec. 30... 5.76 5.75 5.90 5.90 6.00 6.00 
Dec. 31... 5.85 5.80 5.97 5.97 ... 
Jan. 1...Holiday. 
Jan. 2...Holiday. 
Wk's rge. 5.85 5.71 5.97 5.89 6.00 6.00 
Jan. 4... 5.90 5.84 6.00 6.00 6.09 6.09 
Jan. 5...5.78 5.72... --- 5.95 5.92 
Jan. 6...5.80 5.75 5.90 5.85 6.00 6.00 
Jan. 6 
close .. *5.80 *5.90 6.00 
High Low. High: Low. 
. Low. Hig iw. 
a ee 6.08 . 
| SSR epee 7 
=) SSPE SeRee 6.09 6.09 
5 ES AEE 6.17 6.17 
SS Ore Holiday. 
SE SEineescasegcecancal liday. 
ote SED. 0ccccce 6.17 6.08 
 _ a aearr ‘ 6. 
Jan. : iin dtedietenkes 6.06 6.01 
/ 3 SSSypeeaeiee 6.10 A es 6.13 6.13 
Jan. 6 close......... 6.1 *6.17 


BASIS SANTOS NO. 4 - A. D) 





High: Low. High. Low. High Low. 
. Low. w. 
Dec. 28 8.50 8.10 840 8 8.28 " 9 
Dec. 21 8. 8.35 8.31 8.50 8.43 
Dec. 30... 8.19 8.16 832 8.30 8.47 8.43 
Dec. 31... 8.25 8. 8.40 833 8.51 8.51 
Jan. 1.. Holiday 
Jan. 2...Holiday 
Wk's a 8.25 8.10 8.40 8.28 8.51 8.43 
Jan - 8.30 8.26 840 838  ... ie 
Jan. i 8.20 8.14 8.30 8.26 
Jan. - --. 834 8.34 

close ... *8.35 

High Low. Hig ht Low. 
w w. 

ere 848 8.48 - 

A) SPAR era one 

I Seeger ae 

Dy Miadean sevens chads 

Mb Eicvenccendcénces Holiday. 

Me Masecitccseasend oliday. 
Week's range.. 8.48 8.48 “se a 
Mn: “Giersatedcadcecsas 8.63 863  ... ind 
Me Mkesdecscdudeass - 8.51 8.51 
ee. Mibkachnnccsuedcs “an ae 
Jan. 6 close.......:. 
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SUGAR 
Sen prices drapped slightly lower 


over the year-end, January con- 

tracts closing Tuesday unchanged 
at 1.08 cents a ‘pound offered, while the 
other contracts showed losses of 1 to 4 
points. 

Cuban receipts from the interior and 
Cuban exports are running far below 
those of a year ago. Receipts from Jan. 
1, 1931, to Jan. 2, 1932, were 44.9 per 
cent under those of a year ago, while 
exports were 49.9 per cent less. 

Deliveries of refined sugar in the 
United States for the week ended Dec. 
26, as reported for fourteen leading re- 
finers by the Sugar Institute, were higher 
than a year ago. During December de- 
liveries were consistently above the pre- 


- Sugar Conference at Paris, 


ceding December, although the total for 
the year to date was considerably less. 


MOVEMENT OF CUBAN SUGAR 
(NEW CROP) 
(In tons, as reported at the six Cuban ports 
and outports) 
7-Week Ended -—-_ 


an. 2, Dec. 26, Jan. 

Recei 1932. 1931 esi. 

During week .-. 17,036 29,032 23,405 

*Since Jan. 1...2,112,635 2,095,599 3,831,997 
Exports: 

During week, : 435 30,258 33,232 

*Since Jan. ‘1, r+ 107 1,461,672 2,966,704 
Stocks: 

End of week... 521,036 528,725 757,462 

Week’s change. —T,689 6 


—10, 
*Includes entire year, and to Jan. 2 of 
new year. 


DELIVERIES OF 14 UNITED STATES 
REFINERS 
(Long tons refined sugar) 


Week Ended sotereay 
Dec. 26, Dec. 19, 27, 
1930. 


1931. 1931. 
During week. $5000 65,000 40,000 
Since Jan. 1..... 28, ,000 


(To convert to raw fae equivalent, mul- 
tiply by 1.055.) 

World sugar production for 1931-32 is 
estimated by Dr. Mikusch, in Facts 
About Sugar, at 26,540,000 metric tons, 
raw sugar value, a decrease for the year 
of 2,477,000 tons or 8.6 per cent. Prac- 
tically the entire decrease is due to an 
estimated drop of 2,877,000 tons in Eu- 
ropean production. World consumption 
in 1930-31 is placed at 673,000 tons above 
the year before. The increase is due 
largely to higher consumption in Great 
Britain, Soviet Russia (estimated) and 
British India; in the United States, on 
the other hand, consumption is estimated 
to have declined 285,000 tons. 

WORLD SUGAR PRODUCTION AND 


CONSUMPTION 


(Thousands of metric tons, raw sugar 
value; Dr. Mikusch’'s estimate) 


Production. Conse tion 


1931- 1930- 1929 30- 29. 
1932. 1931. 1930. 1931. 1930. 
Germany .... 1,600 2,547 1,985 1,657 1,655 
C’slovakia --- 810 1,143 1,035 401 405 
France ...... 870 1,205 917 1,089 1,043 
eee 520 782 917 372 385 
EE init at 1,800 1,983 921 *1,600 *1,100 
Gr. Britain. 260 459 319 2,268 2,017 
Europe .... _ 7,762 10,639 8,262 10,371 9,668 
Brit. India.. 3,600 3,490 3,028 4,580 4,180 
SE: Waeese's 3,036 3,182 3,115 431 396 
Asia -. 8,746 8,643 8,118 7,358 7,094 
Africa ..... 750 861 792 823 850 
. —— EEE 1,230 1,417 1,232 6,052 6,337 
Cuba ........$2,700 3,171 3,746 §145 §153 
N. Amer. 6,832 6,373 7,752 7,116 7,403 
S. Amer. 1,812 1,862 2,041 1,552 1,536 
Aust’lia and 
‘ 639 643 05 806 401 
World ..... 26,535 29,017 27,608 27,625 26,952 
*Estimated. tCrops of 1931, 1930 and 1929, 
respectively; 1932 estimat at 2,500,000. 
tTentative, nding determination of pro- 


duction to be allowed. Calendar years 
1 and 1930; 1931 estimated. 

International 
scheduled 
for Jan. 5, has been postponed until the 
end of the month, in order for the Javan 
delegates to consult their producers be- 
fore agreeing to further restriction. 


NEW —- Ang FUTURE PRICES 


The meeting of the 


Hig nt Low. Hi High. ‘Low. High Low. 
w. ig! w igh 
Dec. 28 104" 1.09 %6 
Dec. 29... 1.09 ioe 113 1.11 138 1.27 
Dec. 30... 1.08 1. - 115 1.12 131 1.29 
Dec. . 4 1.17 1.14 1.21 1.20 
Jan. : “Holiday. 
Jan. 3 -Holiday. 
Whk's rge. 1.08 1.02 1.17 1.09 131 1.20 
Jan. 4... 1.10 1.10 1.14 1.10 1.18 1.14 
Me Bice ove sos Ba Bae ee COS 
Jan. 6... 1.12 1.00 1.16 1.15 
Jan. 6 
close ... -_ 1.09 *1.12 
—July—— —Sept.— —-Dec.— 
igh. we. ne. Low. High. Low. 
Dec. 28... 1.16 115 1.21 1.20 134 1.32 
Dec. 29... 1.18 1.16 1.24 1.21 1.36 1.35 
Dec. 30... 1.20 1.18 1.25 124 1.38 1.37 
Dec. 31... 1.26 1.24 1.31 1.30 1.39 1.38 
Jan. 1...Holiday. 
Jan. 2...Holiday. 
Wk's rge. 1.26 1.15 1.31 1.20 1.39 1.32 
Jan. 4.. 23 1.18 1.28 1.24 134 1.31 
Jan. 5 1.22 1.18 1.27 1.24 134 1.31 
Jan. 6 1.21 1.18 1.26 1.24 1.32 1.31 
Jan. 6 
close .. 1.18 *1.23 1.31 
*Nominal 


SILK 


HE January futures last week re- 
T covered their loss of the week be- 
fore, closing Tuesday at $1.68 a 
pound bid in New York, against $1.63 
the Tuesday previous and $1.69 two 





Continued on Page 59 
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ERGERS — Pickands, 
Mather & Co., Cleve- 
land, have announced 
the acquisition of the 


pig iron and coke sales 
business of Pickands, 
Brown & Co., Chicago, 
and the admission to 
firm partnership of 


four former executives of the Chicago 
company. 

The new partners of Pickands, Mather 
& Co. are C. P. Wheeler, former presi- 
dent and one of the early partners of 
Pickands, Brown & Co.; Seymour Wheeler, 
former vice president of the company in 
eharge of pig iron sales; Donald Boyn- 
ton, former vice president in charge of 
coke sales, and Clifford D. Caldwell, 
president of the Interlake Iron Corpora- 
tion and a former vice president of Pick- 
ands, Brown & 

The consolidation reunites two firms 
which were together a generation ago 
and whose business and interests have 
been closely related for nearly half a 
century. In 1883 Pickands, Mather & Co. 
was organized by Samuel Mather, Colo- 
nel James Pickands and Jay C. Morse, 
and later in the same year the new firm 
joined with H. S. Pickands, brother of 
Colonel James Pickands, and W. L. Brown 
2 P mag formation of Pickands, Brown 

0. 

The Pickands-Mather interests in Pick- 
ands, Brown & Co. was retained until 
around the turn of the century, when it 
was purchased by W. L. Brown, H. S. 
Pickands and C. P. Wheeler. Later C. T. 
Boynton joined the firm. In 1903 the 
firm of Pickands, Brown & Co. was in- 
corporated and later C. D. Caldwell be- 
came an officer. 

In 1905 the company was instrumental, 
with Pickands, Mather & Co. and the 
National Malleable Castings Company, 
in the formation of the Federal Furnace 
Company, which later merged with the 
By-Products Coke Corporation. This 
company formed the nucleus for the In- 
=" Iron Corporation organized in 
Of the various merchant blast fur- 
naces joined together in the Interlake 
Iron Corporation, Pickands, Brown & Co. 
were sales agents for Zenith Furnace of 
Duluth and the Federal Furnace at Chi- 
cago, while Pickands, Mather & Co. were 
interested in the Perry Furnace at Erie 
and the Toledo Furnace at Toledo. The 
acquisition of Pickands, Brown & Co. by 
Pickands, Mather & Co. will bring the 
sales business of the units of the Inter- 
lake Iron Corporation under a single 
direction. 

In addition to being sales agent for the 

Interlake Iron Corporation, Pickands, 
Mather & Co. will be merchant pig iron 
sales agents for the Youngstown Sheet 
and Tube Company in Chicago and coke 
sales agents for the Milwaukee Coke and 
Gas Company and for the North Shore 
Coke and Chemical Company, Chicago. 
_ Addition of the four Chicago members 
increases the partnership of Pickands, 
Mather & Co. to eight, the Cleveland 
members being H. G. Dalton, Elton Hoyt 
2d, Frank Armstrong and S. E. Bool. 


Mid, 





Atlas Utilities Corporation 

The Goldman Sachs Trading Corpo- 
ration and the Atlas Utilities Corpora- 
tion have been brought into close asso- 
ciation through the acquisition by Atlas 
of the largest individual stock interest 
in the former. The deal is expected to 
lead eventually to a merger of the two 
trusts into one with net assets of a 
proximately $160,000,000, the largest in 
the world. 

For the present, as the acquisition 
does not constitute majority control, 
Goldman, Sachs & Co., investment bank- 
ers, will continue to manage their trading 
corporation. The bankers, it was stated, 
have not sold any of their interest in 
Goldman Sachs Trading. 

Floyd B. Odlum, president of Atlas, 
would neither state the size of the block 
that he had purchased nor from whom 
he had bought it, but it is understood 
that his interest is now the largest in 
Goldman Sachs Trading. He said he 
also had bought, in the last few months, 
a schetandial additional block of the 
stock on the New York Curb Exchange, 
and that these purchases, with the pri- 
vate transaction, had been made with 
the full knowledge of Goldman, Sachs 


Co. 

The statement issued by Mr. Odlum in 
his offices, in the presence of Walter 
Sachs, president of the Goldman Sachs 
Trading Corporation, follows: 
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“The Atlas Utilities Corporation has 
announced that it and its affiliated in- 
terests have acquired a substantial stock 
holding in the Goldman Sachs Trading 
Corporation. Floyd B. Odlum, in mak- 
ing this announcement, stated that the 
holding in no sense constitutes control 
of the trading corporation, and that the 
shares were acquired with the knowledge 
of Goldman, Sachs & Co., managers of 
the Goldman Sachs Trading Corporation, 
and that such acquisition does not con- 
template any change in the management 
of the Goldman Sachs Trading Corpora- 
tion.” 

The two companies together will be 

the largest single stockholders in_ the 
new enlarged Manufacturers Trust Com- 
pany outside of the group headed by 
Harvey D. Gibson, president of the bank. 
The two trusts will hold 114,659 shares 
in the bank out of a total capitalization 
of 1,646,750 shares to be outstanding 
after the merger of the Manufacturers 
Trust with the Chatham Phenix National 
Bank and Trust Company. They will 
have four of the forty directors of the 
bank. : 
The presence of Mr. Sachs in Atlas’s 
offices and the announcement that Gold- 
man, Sachs & Co. were in full knowledge 
of the proceedings, were regarded as in- 
dications that Atlas Utilities seeks to co- 
ordinate the sixteen general management 
investment trusts that it has acquired in 
the last two years and that there will 
be an offer of. exchange for the remain- 
ing Goldman Sachs Trading Corporation 
stock. 

To gain complete control of the trading 

corporation, it was pointed out in finan- 
cial circles, would be virtually impossible 
unless an offer of exchange were made 
publicly because of the wide distribution 
of the stock. It is believed the aggre- 
gate of the holdings of all the large in- 
vestors in this company would not con- 
stitute a majority because of the small 
holdings scattered throughout the coun- 
try. 
"The Goldman Sachs Trading Corpora- 
tion was formed in December, 1928, to 
hold, trade in and underwrite securities, 
and was the first trust formed with an 
initial capital of $100,000,000. With the 
broad upward swing in securities, it im- 
mediately caught the public fancy, and 
the price of its shares skyrocketed from 
$108.80 a share on the first day traded 
to $224 a share in February of the next 
year. On Feb. 21, 1929, stockholders ap- 
proved a merger with the Financial and 
Industrial Securities Corporation, which 
had net assets of about $117,500,000, cre- 
ating a trust, which, accounting for the 
appreciation in Goldman Sachs holdings, 
had net assets of about $240,000,000. 
Shortly after this, the company declared 
a 100 per cent stock dividend, and the 
high quotation for the stock in that year 
was $121.25 a share. 

In the stock market crash of 1929 the 
stock hit a low of $32 a share, and it 
has gone down steadily until it recently 
reached a 1931 bottom mark of $1.75 a 
share. 

In the merger with Financial and In- 
dustrial, the trading corporation acquired 
a commitment to purchase 381,000 shares 
of stock in the Manufacturers Trust 
Company at about $275 a share. When 
Harvey D. Gibson took over the manage- 
ment of the bank, he purchased from the 
trading corporation 277,000 shares at an 
average price of $26.35 a share. ‘The 
corporation, after taking up the last in- 
talment of its commitment held 82,159 
shares in the bank. This, coupled with 
Atlas Utilities holdings of 32.500 shares, 
give the two companies a total of 114,- 
659 shares in the new bank. 

In its last statement, as of June 30, 
the Goldman Sachs Trading Corporation 
showed total assets of $87,511,070, not 
including an appreciation of $2,215,951 
in the value of the portfolio above the 
point to which it was written down at 
the end of 1930. 

Goldman Sachs Trading Corporation 
relinquished its interest in several West- 
ern affiliates in July last year. Among 
those that were purchased by the Pacific 
Mutual group from the trading corpora- 
tion were the Pacific Finance Corpora- 
tion, the Pacific Mutual Life Insurance 
Company, the Pacific American Fire In- 
surance Company and the Pacific Indem- 
nity Company. A few weeks later it 


was announced that the investment se- 
curities house of Tucker, Hunter, Dulin 
& Co., wholly owned by Goldman Sachs 
Trading through its control of the Pacific 
American Company, would discontinue 
operations. 

Goldman Sachs Trading has substan- 
tial interests in the Shenandoah Corpo- 
ration and Central States Electric Cor- 
poration. 

The rise of the Atlas Utilities Corpo- 
ration in the last year from a trust con- 
trolling about $20,000,000 of net assets 
to one controlling about $85,000,000. has 
been the most spectacular development 
in the investment trust field. 

This company bought control of eleven 
other general management investment 
trusts in the year, the most important of 
which were the Chatham Phenix Allied 
Corporation, now the Securities Allied 
Corporation; the Sterling Securities Cor- 
poration, the Ungerleider Financial Cor- 
poration and the National Securities In- 
vestment Company of Chicago. 

Other trusts acquired were the Power 
and Light Securities Trust, Selected 
Stocks, Chain Store Stocks, Iroquois 
Share Corporation, Jackson & Curtis In- 
vestment Associates, Southwestern In- 
vestors and the General Empire Corpora- 
tion. The trust also has a management 
agreement with the Federated Capital 
Corporation. 

First Wayne National Bank 

Consolidation of the Peoples Wayne 
County Bank and the First National 
Bank, both of Detroit, as the First Wayne 
National Bank, effective as of the close 
of business on Dec. 31, gives the new 
institution total resources of approxi- 
mately $600,000,000, it has been an- 
nounced. The combined bank will have a 
capital of $25,000,000, surplus of $25,000,- 
000 and undivided profits of more than 
$7,000,000. 

At an organization meeting of the 
board of directors of the consolidated 
institution, the following officers and 
directors were elected: John Ballantyne, 
chairman of the governing committee; 
Wilson W. Mills, chairman of the board; 
Herbert L. Chittenden, chairman of the 
executive committee; T. W. P. Living- 
stone, vice chairman of the executive 
committee; Donald N. Sweeney, presi- 
dent, and William J. Gray, counsel. 


General Foods Corporation 

The 49 per cent interest of the Gold- 
man Sachs Trading Corporation in 
Frosted Foods, Inc., has been purchased 
by General Foods Corporation, it has 
been announced. Through this acquisi- 
tion General Foods has acquired 100 per 
cent ownership in Frosted Foods, since 
it had previously owned 51 per cent of 
the stock. Payment for the Goldman 
Sachs holdings was made in treasury 
stock of General Foods Corporation. 

Until the end of 1930 Goldman Sachs 
Trading Corporation carried its invest- 
ment in Frosted Foods at $12,750,000. 
This investment was written down to $1 
a year ago. General Foods has also car- 
ried the Frosted Foods stock at $1 in its 
balance sheet. 


Guardian National Bank of Commerce 

Stockholders of the Guardian Detroit 
Bank and the National Bank of Com- 
merce of Detroit have ratified the con- 
solidation of the two institutions, both 
of which are units of the Guardian 
Detroit Union Group, Inc.,- as recom- 
mended by the directors. 

The consolidated institutions will be 
known as the Guardian National Bank 
of Commerce, with capital, surplus, un- 
divided profits and reserves exceeding 
$22,000,000. 

This consolidation of Guardian’s 
largest units marks the completion of 
the major consolidation program adopted 
by the group when it was ries | in 
1929. 

Indiana Utilities Merge 

The Indiana Public Service Commis- 
sion has authorized the merger of the 
Indiana Electric peat | into the Pub- 
lic Service Company of Indiana and of 
the Attica Electric and Wabash Valley 
Electric companies into the Northern 
Indiana Power Company. All three 





merged companies and the Northern In- 
diana company were formerly operated 
as subsidiaries of Central Indiana Power 
Company. 


Pennsylvania Banks Merge 

Three banks in Coraopolis have joined 
forces in one of the largest banking 
transactions in the history of the upper 
Ohio Valley. 

Merging of the Ohio Valley Trust 
Come, established in 1901, with the 
Coraopolis Savings and Trust Company, 
established in 1903, into an institution to 
be known as the Coraopolis Savings and 
Trust Company, was one phase of the re- 
organization. The other was a stock 
trading deal through which the new trust 
company obtains control of the Coraop- 
olis National Bank, a depository for res- 
idents of that borough since 1897. 

The Coraopolis National Bank will 
continue under its present officers, but 
will move to the quarters formerly occu- 
pied by Coraopolis Savings and Trust. 

The stock exchange deal through 
which control of the Coraopolis National 
Bank was obtained is to be submitted to 
stockholders of the newly formed trust 
company on Jan, 12. 


CHANGES IN 
CAPITALIZATION 


N a letter to stockholders of the 
I United Stores Corporation, which 

holds 58.6 per cent of the Class A and 
common stocks of the Tobacco Products 
Corporation, George K. Morrow, chair- 
man of United Stores, announced that 
the directors had unanimously approved 
the plan of reorganization for Tobacco 
Products. 

“Inasmuch, however, as the board is to 
a large extent identical with the board 
of directors of Tobacco Products Corpo- 
ration,” Mr. Morrow said, “and as many 
of the members of the board are stock- 
holders of both corporations, the board 
of directors of United Stores has deemed 
it advisable to submit to the stockholders 
of United Stores the question of approval 
to be given by that corporation to the 
plan. The time for deposits under the 
plan has been extended to Jan. 30.” 

Mr. Morrow’s letter reads, in part: 

“United Stores Corporation would re- 
ceive under the plan a total of approxi- 
mately $20,441,896 in principal amount 
of the debentures to be issued under the 
plan and to be secured by the lease 
agreement of the American Tobacco 
Company. It would also receive approxi- 
mately 1,999,124 shares of the stock of 
the new Tobacco Products Corporation 
to be organized to hold the common stock 
of United Cigar Stores Company, now 
owned by Tobacco Products Corporation. 
Each share of the new Tobacco Products 
Corporation stock will represent approxi- 
mately one and one-quarter shares of 
common stock of United Cigar Stores 
Company. 

“The direct and indirect holdings of 
common stock of the United Cigar Stores 
Company to be owned by United Stores 
Corporation will accordingly aggregate 
approximately 3,126,510 shares. The new 
Tobacco Products Corporation will also, 
through its subsidiary, own the equity in 
the lease agreement with the American 
Tobacco Company, from which it should 
derive an annual income of approxi- 
mately $175,000. The net income of 
United Stores Corporation may thus be 
slightly increased.” 

The plan of reorganization for Tobacco 
Products announced several weeks ago 
provides for the formation of two new 
companies to hold the corporation’s assets. 


Alaska Gold Mines Company 

Following the appointment of a re- 
ceiver for the Alaska Gold Mines Com- 
pany, a committee has been organized 
for the protection of holders of the com- 
pany’s ten-year 6 per cent convertible 
gold debentures, composed of John R. 
Dillon, Joseph D. Gengler, David M. 
Palley, Arthur J. Ronaghan and Edmond 
N. Skinner. Hayden, Stone & Co. have 
been appointed depositary. 

After a sufficient amount of deben- 
tures has been deposited, it is the inten- 
tion of the committee to request the 
receiver, with the approval of the court, 
to make an immediate partial cash dis- 
tribution to the depositors. 


Best Foods, Inc. 

Formation of a new company, to be 
known as The Best Foods, Inc., to com- 
bine the activities of the present com- 
pany of the same name, which has been 
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a division of the Gold Dust Corporation, 
and .Richard Hellmann, Inc., a division 
of the General Foods Corporation, has 
been announced by C. M. Chester Jr., 
resident of General Foods, and Ran- 
Iph Catlin, president of the Gold Dust 
Corporation. 
new company will be the largest 
manufacturer mayonnaise and salad 
dressings in the country, it was said. It 
will be owned jointly y the Gold Dust 
Corporation and General Foods Corpora- 
tion and no stock will be issued for sale 
to the public. 
Jay Gould, formerly vice president and 
~ sales manager of The Best 
‘oods, Inc., has been appointed general 
manager of the new company. In this 
position he will be in charge of sales 
and advertising. Gustav Winckelmann, 
vice ing aye of Richard Hellmann, Inc. 
will in charge of ag operations of 
the new company. he five plants of 
e Best Foods, Inc., and the six of 
Richard Hellmann, Inc., will be continued 
by the new company. The original com- 
pony was taken over by the Gold Dust 
rporation in 1928, and Richard Hell- 
mann, Inc., by the General Foods Cor- 
feeeeen, then the Postum Company, in 





Deposited Bond Certificates 

Announcement has been made of the 
formation of Deposited Bond Certificates, 
Convertible Debenture Series 1938, an in- 
vestment trust sponsored by the Allied 
General Corporation of New York. 

The portfolio of this trust, which is of 
a new type, will consist entirely of bonds 
which are convertible into common stock 
or carry stock purchase warrants. De- 
posited bond shares issued by the trust 
are now being offered by a nation-wide 
group of investment dealers, the current 
price offering an indicated return of 
more than 7 per cent. The Chatham 
Phenix National Bank and Trust Com- 

ny is the trustee and transfer agent 
or the certificates. 

Under the terms of the trust agree- 
ment, no substitution of underlying bonds 
may be made, but bonds may be elimi- 
nated for the protection of principal val- 
ues at any time in the discretion of the 
depositor, the proceeds becoming part 
of the distributable cash. The deposited 
property cannot be composed at any time 
of anything but bonds and cash. 

By exercise of his withdrawal privi- 
lege, the individual certificate holder 
may withdraw at any time. The Trust 

reement will continue in effect until 
Dec. 31, 1938, and the trustee’s charges 
are paid in advance for the full period. 

Eighteen of the twenty underlying 
bonds deposited with the trustee are 
listed on the New York Stock Exchange 
and two are traded on the New York 
Curb Exchange. 

Electrical Securities Corporation 

The Electrical Securities Corporation 
has filed notice with the Secretary of 
State in Albany of a reduction in the 
stated value of its capital stock from 
$42,500,000 to $23,750,000, following ap- 
proval of the reduction at a meeting of 
stockholders on Dec. 24. After the meet- 
ing the General Electric Company, which 
owns all the common stock, surrendered 
$18,750,000 of stock for cancellation. 

This measure will permit writing 
down to the market level the investments 
of the corporation. 














Miami, Cocoanut Grove and Silver Grove 

A plan to refund bonds of Miami, 
Cocoanut Grove and Silver Grove, Fla., 
now annexed, set to mature from Jan. 
30, 1931, to June 30, 1941, by a new is- 
sue of $16.258,000, dated July 1, 1931, 
and due serially up to July 1, 1963, has 
been announ by George W. Simons 
Jr., executive director of the Municipal 
Securities Association, an organization 
of investment bankers with headquar- 
ters in Jacksonville, Fla. The plan calls 
for the exchange of certain bonds, par 
for par, for the new issue. 

he plan is calculated to result in 
an annual saving to Miami for the next 
ten years of approximately $2,000,000. 
The new issue will carry a sinking fund, 
which will ran from $400,000 to 
$1,950,000 annually during the life of 
the loan. The bonds will be callable 
numerically on any interest date at 101 
and interest. It was explained that, 
based on the existing ad valorem tax 
levy, the net income available for annual 
debt service is $1,949,314, whereas the 
present total annual debt service for the 
next seven Ie 00 would amount to 


=eeee to ‘ 
association announced that the 
plan had been approved by the directors 
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of the association and by numerous banks 
and investment houses throughout the 
country that have been interested in 
Miami financing. The bill providing for 
the refunding of the Miami debt, which 
was passed by the Florida Legislature 
last year, was prepared by Masslich & 
Mitchell, municipal bond attorneys, 
whose opinion will accompany the new 
issue of bonds. Princi and interest 
on the new issue will be payable in New 
York. 

The plan, however, will not become ef- 
fective until an all the old 
bonds are deposited. The Chemical Bank 
and Trust Company of New York City 
has been named as the depository and 
holders are urged to deposit their bonds 
immediately. 

The committee for the association, 
known as the City of Miami (Fla.) Bond- 
holders’ Refunding Committee, is com- 

sed of John S. Harris of Stranahan, 

arris & Co., Inc.; A. S. Huyck of A. C. 
Allyn & Co., Inc.; C. T. Diehl of the 
Provident Savings Bank and Trust Com- 

any, Cincinnati; B. J. Van Ingen of B. 
. Van Ingen & Co., Inc., and Walter 
Shepperd of Redmond & Co. 


Midland National Gas Company 

Holders of certificates of deposit repre- 
senting five-year convertible 6 per cent 

old debentures of the Midland National 

as Company deposited under an agree- 
ment dated Jan. 1, 1931, have been ad- 
vised by their protective committee that 
it has adopted a plan of reorganization 
in their behaif. 

It is proposed to form a new company 
to acquire substantially all properties of 
Midland Natural Gas. The new company 
would issue for cash $400,000 principal 
amount of first-lien 6 per cent sinking- 
fund gold bonds to raise funds to meet 
maturing purchase-money obligations 
still outstanding on the properties. The 
new company would obtain sufficient 
cash for working capital from money 
held by receivers of Midland Natural 


Gas. 

In addition, it is proposed that the 
new company also issue $400,000 princi- 
pal amount of general-lien 4 per cent 
income gold bonds and 250,000 shares of 
no-par common stock. Holders: of cer- 
tificates of deposit would be entitled to 
subscribe for all or any part, but not 
less than $100 for each $1,000 principal 
amount of debentures represented by 
such certificates of deposit, of new first- 
lien 6 per cent bonds at the principal 
amount, payable in cash in four equal 
instalments on Jan. 15, Feb. 15, March 15 
and April 15. Those who exercised these 
rights would receive in reorganization 
without further payment therefor, upon 
surrender of their certificates of deposit, 
$100 principal amount of general-lien 4 
per cent bonds of the new company for 
each $100 principal amount of first-lien 
6 per cent bonds subscribed for, together 
with voting-trust certificates represent- 
ing thirty shares of common stock of the 
new company for each $100 principal 
amount as first-lien 6 per cent bonds. 

Holders of certificates of deposit who 
did not exercise their rights to subscribe 
for new 6 per cent bonds would be en- 
titled to receive in reorganization, upon 
surrender of their certificates of deposit, 
voting trust certificates representing 
common stock of the new company in 
such amounts as the committee should 
determine out of the balance of voting- 
trust certificates remaining available af- 
ter the exercise of full subscription 
rights to 6 per cent bonds. 

The committee reserves the right to 
sell all or any part of the 6 per cent or 
4 per cent bonds of the new company to 
or through any banking firm, person 
or corporation or securities dealer. Hold- 
ers of debentures who did not deposit 
them with the committee on or before 
Jan. 15, 1932, or such later date as the 
committee might determine, would not 
be entitled to any of the benefits of the 
plan of reorganization. 

The common stock of the new com- 
pany would be deposited under a voting 
trust for five yea, including as voting 
trustees E. cLain Watters, P. D. 
Koontz and Donald B. Adams. The de- 
benture holders’ committee includes Mr. 
Watters, as chairman; Mr. Adams and 
William A. Smart, R. S. Link and G. 
Brashears. 


The committee has arranged with the 
Class A stockholders’ protective commit- 
tee to offer to their depositors the right 
te subscribe, subject to the prior rights 
of holders of certificates of deposit for 
debentures, for all or any part, but not 
less than $1 a share or a minimum of 
$50, of new 6 per cent bonds on terms 
ratably the same as apply to debenture 
holders. Deposits of Class A stock must 
be made by Jan. 15 to participate in the 
reorganization plan. 


National Gas Company 

Majority stockholders of the National 
Gas Company have approved the pro- 
posed increase in capital from 250,000 to 
1,000,000 common shares of no par value, 
effective Feb. 15. 

Stockholders of record at the close of 
business on that date will receive three 
= common shares for each share 

eld. 


The company now pays a dividend of 
5 cents a share monthly. The directors 
will meet on Feb. 4 to fix the dividend 
rate on the new stock. 


Paramount Publix Corporation 

Arrangements have been made by the 
Paramount Publix Corporation to defer 
payment on its obligations arising under 
the stock repurchase agreement entered 
into with the Great States Theatres, Inc., 
operating theatres throughout Illinois, 
it has been announced. The payment of 
$2,500,000 was due on Jan. 2 and a part 
payment of $500,000 was made by Para- 
mount. The remainder will be paid in 
eighteen monthly instalments, beginning 
on April 1, 1932. 
_ Another payment of $4,000,000, which 
is for the balance of a total payment of 
$5,500,000 for a half interest in the Co- 
lumbia Broadcasting System, Inc., will 
become due on March 1. A spokesman 
for Paramount said that it was probable 
that similar arrangements could be made 


for deferring payments on this obliga- 


tion. In the last two weeks, he said, the. 


company’s business had shown substan- 
tial improvement, partly because of the 
holidays. Operations in the last fort- 
night, he said, have been running closer 
to those of last year than at any time 
since last May. 


Simms Petroleum Company 

The Simms Petroleum Company has 
called a special meeting of stockholders 
for Jan. 16 to approve the further pur- 
chase of 100,000 shares of its stock at 
an average price of $5 a share. If the 
purchase is authorized, each stockholder 
of record of Jan. 20 will have the right 
to sell to the company at any time before 
Feb. 10 up to one-seventh of his stock 
at that price. It is intended that this 
stock, the letter to stockholders says, to- 
gether with the 100,000 shares acquired 
in October, will be canceled. 

Under the offer made in October the 
company acquired from stockholders 86,- 
672 shares at $6 a share and the com- 
agg! subsequently bought 14,328 shares 
in the open market at a lower price. It 
also bought~381 shares, which reduced 
the capital shares outstanding, exclusive 
of those held in the treasury, to 700,000. 

“Your company’s subsidiary, Simms 
Oil Com any, has recently sold certain 
partners ip interests which it held in 
producing leases in the East Texas field, 
constituting about one-seventh of its 
proved acreage holdings in that field,” 
the letter says. “The price realized 
showed a substantial profit on the in- 
vestment, after allowing for development 
expenditures and operating revenues to 
the date of sale. 

“As a result of this sale, cash on hand 
has been increased to approximately 
$1,000,000, which is in excess of operat- 
ing requirements. The utilization of the 
surplus cash in further reducing the out- 
standing stock would result in increasing 
the proportionate ownership in the com- 
pany’s properties represented by each 
share remaining outstanding. The direc- 
tors of your company are of the opinion 
that the property assets represented by 
each share of the company’s outscanding 
stock would thereby be increased to a 
greater extent than would be possible 
through an equivalent expenditure for 














home. 








| 
| 
Keep Up With the Times | 
while at Winter Playgrounds | 

| 


Have the satisfaction of reading your 
favorite newspaper when away from 
If you order The New York 
Times sent to you by mail wherever you 
decide to spend a week, a month or 
longer, you will be best informed of 
what is going on in New York, through- 
out the United States, and the world at 


large. 
SUBSCRIPTION RATES 
UNITED STATES 
Edition. 1 Yr. 6 Mos. 3 Mos. 1 Mo. 2 Wks. | Wk. 
Daily and Sunday. .$15.00 $7.50 $3.75 $1.25 $.70 $ .40 
Weekday......... 10.00 5.00 2.55 85 35 35 
ee 5.00 2.60 1.40 50 30 .20 


The New York Times 

















JAN 














a 











Friday, January 8, 1932 


THE ANNALIST 








the acquisition of new properties at the 
present time. 

“The price of $5 per share is not to 
be considered indicative of a valuation 
om upon the stock by your directors, 

or is there any request or recommenda- 
tion on their part that the stockholders 
exercise the right to dispose of a portion 
of their holdings at that price. The fact 
that this proposed purchase is fixed at 
$5 per share, as compared with $6 per 
share under the previous authorization, 
does not result from any shrinkage in 
the value of the company’s properties, 
nor from any revised opinion of the di- 
rectors with regard to the company’s 
prospects. 

“The price of $5 has been arrived at 
because of the level at which the stock 
has recently been traded in on the open 
marktt. As a result of the existing 
world-wide depression in security values, 
this price reflects other factors aside 
from the situation of the company itself 
and its future prospects, which is, of 
course, true of many other securities. As 
of Nov. 30, 1931, the book value of the 
stock then outstanding was in excess of 
$16 per share, and net current assets, 
adjusted to give effect to the-sale of 
property referred to above, were approx- 
imately $4 per share.” 


Southern Sugar Company 

The reorganization managers of the 
Southern Sugar Company have an- 
nounced that on and after Jan. 5 cash, 
first mortgage and collateral trust con- 
vertible bonds, Series A, B and C; ten- 
year convertible income debentures, vot- 
ing trust certificates for shares of com- 
mon stock and purchase warrants for 
United States Sugar Corporation will be 
ready for delivery to holders of certifi- 
cates of deposit and participation war- 
rants under provisions of the reorganiza- 
tion plan, dated April 1, 1931. 

Holders of receivers’ certificates and 
of claims against the company may de- 
posit their holdings without penalty up 
to the close of business on Jan. 31 next, 
except that the cash option conferred by 
the plan will no longer be available. 

Bitting, Inc., 52 
zation manager, and Reed & Co., 724 
South Spring Street, Los Angeles, asso- 
ciate reorganization managers, announced 
that the rights to purchase securities of 
the United States Sugar Corporation 
conferred by the plan upon stockholders 
of the Southern Sugar Company and the 
Dahlberg Corporation of America will 
terminate as of the close of business Jan. 
4, 1932. It was added that after Jan. 31, 
1932, in accordance with the reorganiza- 
tion plan, the participation warrants 
then in default in respect to any instal- 
ment may, at the option of the reorgant- 
zation manager, become void. 


Standard Commercial Tobacco Company 

Stockholders of the Standard Com- 
mercial Tobacco Company have voted 
186,580 to 293 shares, to buy from Ery 
Kahaya, president, 7,500 shares of the 
company’s preferred stock for retire- 
ment. 

Mr. Kahaya said at the meeting that 
he would still hold 5,000 of the 7,500 
shares of preferred outstanding, in addi- 
tion to 110,000 of the 283,000 common 
shares. In part payment for the stock 
to be retired, he will accept 10,000 shares 
of Crum & Forster Insurance Shares 
Corporation at $20 a share, although the 
current market 1s $14 a share. 

Dean Alfonge, secretary of Standard 
Commercial, said that 1,252 additional 
shares of Crum & Forster stock, bought 
by Standard Commercial, had been of- 
fered to other preferred stockholders on 
the same basis, but that none had ac- 
cepted the offer. 


EARNINGS 


ET income of the Utilities Power 
N and Light Corporation for the 
twelve months ended on Sept. 30 

was $6,325,028, — to $3.22 a share on 
the Class A stock, after preferred divi- 
dend requirements, and to 56 cents a 
share on the Class B and common stocks 
outstanding, compared with $8,007,911, or 
$4.71 a share, on Class A and $1.32 on 
Class B and common shares, after Class 
A dividend requirements, the year before. 
The decline in net income in the face 
of nearly equal gross earnings from util- 
ity operations was largely due to losses 
encountered in non-utility operations, 
which include those of the St. Louis Gas 
and Coke Corporation, engaged in the 
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pig iron business, which had been at a 
low ebb, the company announced. 

Gross operating revenue was $50,852,- 
550 in the year ended on Sept. 30, 1931, 
comparing with $50,873,449 in the year 
ended on June 30, 1931, and with $52,- 
138,414 in the year ended on Sept. 30, 
1930, which included the earnings of the 
Eastern New. Jersey Power Company, 
which was sold in April, 1931. Toss 
earnings from British properties were 
higher, and American utility properties 
show a decline in gross revenues of only 
0.9 per cent. 

Harley L. Clarke, president, wrote in 
a letter to stockholders that cash on 
Sept. 30 amounted to $12,424,926, 
against $12,039,130 on June 30. Current 
assets on Sept. were $53,128,612, 
while current liabilities were $27,234,- 
386, exclusive of $1,600,000 notes payable 
which are to be liquidated on the sale of 
treasury securities in the amount of 
$4,964,979. 

“These notes payable of $1,600,000 are 
not included in the current liabilities 
because the contra-treasury securities 
could not properly be included under 
current assets,” Mr. Clarke says, “The 
notes payable of your company, included 
in the $27,234,386 current liabilities fig- 
ure, total $13,677,054, exclusive of a con- 
tingent liability of $2,320,025 on notes 
receivable discounted of other public 
utility companies not affiliated with 
your company. 

“The increase in the notes payable is 
accounted for by increased bank loans 
of Greater London and Counties Trust, 
Ltd. These increased loans, you will no- 
tice, are more than offset by an increase 
in the consolidated property account of 
nearly $9,000,000, including $4,000,000 in 
the English subsidiaries. 

“During the period between June 30 
and ——- 80 your company acquired a 
large block of securities of a number of 
its subsidiaries at a cost materially less 
than the price at which they were orig- 
inally issued, and at the same time ac- 
quired securities of another — utility 
company not affiliated with your com- 
pany, paying 25 bp cent of the purchase 
price in cash and issuing notes maturin 
in equal amounts in twelve, eighteen an 
twenty-four months from Sept. 10, 1931.” 


Associated Gas and Electric 


In a consolidated statement of earnings 
and expenses of properties since dates of 
acquisition, for the twelve months ended 
Nov. 30, 1931, the entire Associated Gas 
and Electric System reports gross op- 
erating revenues of $105,645,586. This is 
an increase of $2,038,674, or 2 per cent, 
over the previous year ended Nov. 30, 
1930. Operating expenses, maintenance, 
all taxes, &c., totaled $56,484,026, one- 
tenth of 1 per cent less than that of the 
previous year. Provision for retirements 
(depreciation) was increased 40 per cent 
to a total of $9,107,847. Gross income 
after operating expenses, maintenance, 
taxes and depreciation was $43,537,537, or 
7 per cent below the figure reported last 
year, the decrease being primarily due 
to the increased appropriation for retire- 
ment of fixed capital and a decrease of 
approximately $2,800,000 in “other in- 
come.” 

On an earning power basis in which 
earnings of all properties are included 
for the full period, irrespective of dates 
of acquisition, total gross operating rev- 
enues of $105,582,794 for the twelve 
months oma | less than the actual fig- 
ures because of the sale of a portion of 
the property of Long Island Water Cor- 
poration to the city of New York which 
took effect during the twelve months 
just ended) were approximately 1 per 
cent above the figures for the previous 
year. The statement —_ out by the 
company shows that electric operating 
revenues inc 2 per cent and water 
revenues seven-tenths of 1 per cent, while 
revenues from the gas department 
showed a decrease of 2 per cent, ice 11 
per cent, transportation 4 per cent and 
heating 3 per cent, with the combined 
result above shown. Operating expenses, 
maintenance and all taxes decreased 1 
per cent and net operating revenues 
showed an increase of $1,350,373, or 3 
per cent. This increase, however, was en- 
tirely used up by the increase in the ap- 
propriation for depreciation of 33 per 








cent and the decrease in other net in- 
come of 40 per cent. 


Armour & Co. 

Armour & Co. of Illinois report for the 
fiscal year ended on Oct. 31, 1931, a con- 
solidated loss of $17,339,136, after depre- 
ciation and interest. After the payment 
of dividends of $5,519,928 on preferred 
and guaranteed stocks during the year 
and.a charge of $77,262 for losses and re- 
serves not applicable to the year’s op- 
erations, there was a reduction of $22,- 
036,326 in the company’s surplus account. 
For the fiscal year ended on Oct. 31, 
1930, the company reported a net profit 
of $4,741,027, after depreciation and in- 
terest, but before dividends on guaranteed 
and preferred stocks, which amounted in 
that year to $8,946,287, or $4,205,260 
more than the net profits for the year. 

The balance sheet as of Oct. 31, last, 
shows current assets of $138,616,230 and 
current liabilities of $13,724,177, com- 
pared with $175,954,219 and $24,499,523, 
respectively, at the close of the previous 
fiscal year. Cash on hand amounted to 
$33,208,706, against $11,902,727, an in- 
crease of $21,305,979 during the year. 
Accounts’ payable were $10,775,346 less 
than at the end of the previous fiscal 
year. 

T. G. Lee, president, in his remarks to 
stockholders, said that since the end of 
the fiscal year the cash position of the 
company had further improved, and that 
“working capital is accordingly ample 
to take care of the needs of the business 
and to meet all current obligations.” 

“Aside from a shrinkage in inventory 
of upward of $22,000,000, occasioned by 
falling prices, considerable losses were 
sustained in our subsidiary and associated 
enterprises,” Mr. Lee said. “Our fer- 
tilizer company showed material losses 
for the year, and in addition charged off 
against the year’s operations more than 
$2,000,000 on account of bad debts of 
previous years when it became evident, 
during the year, that depressed agricul- 
tural conditions made these accounts of 
doubtful value. Decline in South Amer- 
ican exchange rates caused a loss of $3,- 
000,000 in the revaluation of South Amer- 
ican net current assets. This amount will 
be recovered if and when exchange rates 
return to normal. Our leather company 
found conditions very unsatisfactory, and 
the portions of its fiscal periods included 
in our accounting showed a substantial 
loss. In getting a rather heavy in- 
ventory of canned goods down to a more 
workable basis, a considerable loss had 
to be taken. 

“Notwithstanding the severe depres- 
sion and the economic changes that have 
occurred throughout the world the com- 
pany’s total quantity of sales was ap- 
agg eed equal to that of last year. 

e dollar value of the business trans- 
acted declined from about $900,000,000 
in 1930 to $668,000,000 for 1931. This 
reduction in dollar sales was due, there- 
fore, entirely to a reduction in commod- 
ity prices, which also had its effect upon 
the inventory and on the profit and loss 
account of the company. 


Transactions on the 


“The extent of these reductions can be 
seen in a comparison of the prices of 
some of our principal products at the 
beginning of our fiscal year and at its 
close. Bacon declined 45 per cent, smoked 
hams declined 33 per cent, smoked shoul- 
ders, known in the trade as picnics, de- 
clined 28 per cent; pork loins declined 
34 per cent and dry salt side and back 
meat declined 50 per cent. Lard declined 
43 per cent, tallow declined 22 per cent, 
canned corned beef declined 29 per cent, 
and the principal fresh meat items, beef, 
lamb and veal, declined about 20 per cent. 
Hides declined 33 per cent. Butter, one 
of our principal produce items, declined 
19 per cent, and in general there was a 
drastic decline during the year of every- 
thing that we sell. 

“During the last eight months of the 
year sales efforts effected a material re- 
duction in inventory over and beyond 
that occasioned by shrinkage in values. 
Our inventory at the close of the year 
was $68,086,007, as against $112,214,954 
at the beginning of the year—a reduction 
of $44,128,947. Our present inventory 
is entirely adequate for our normal trade 
requirements, and rigid inventory control 
is being exercised to keep stocks from ex- 
ceeding the known purchasi demand. 
This reduction in inventory effected dur- 
ing the year proved fruitful, for price 
levels continually declined and the ad- 
verse effects were thereby minimized. 


“Realizing the acuteness of the busi- 
ness depression, the company has exerted 
every energy in the direction of reducing 
expenses, and operating costs have been 
brought down to the minimum consistent 
with efficient operations and fair treat- 
ment of employes. Operating costs, so 
far as our domestic business is concerned, 
are now on a basis approximately 20 per 
cent less than a year ago. 


“During the year the company retired 
$5,082,000 funded debt, $6,764,600 of 
guaranteed stocks of subsidiary com- 
panies and $2,067,100 of Illinois preferred 
stocks, all without additional financing. 
The reduction in properties account of 
$4,981,486 is caused by the depreciation 
taken during the year having been that 
much greater than the additions and re- 
newals during the year. The property 
has, nevertheless, nm maintained in 
sound condition. 

“Stockholders are aware that for many 
years past the company has sought to 
obtain modification of the consent decree 
entered in 1920 under which the com- 
pany was forbidden to engage in the 
business of marketing foods other than 
meat products. Last January the decree 
was modified by the Supreme Court of 
the District of Columbia to allow the 
company to deal at wholesale in all food 
products. That decision was appealed by 
the government and will be argued be- 
fore the Supreme Court of the United 
States in the near future.” 


Engineers Public Service Company 


The Engineers Public Service Company 
reports for the twelve months ended Nov. 
30, 1931, gross earnings of $51,494,678 
and net earnings of $22,722,017, compared 
with $53,035,497 and $22,955,347, respec- 
tively, for the previous twelve-month 
period. Balance for common stock after 
all charges, including retirements, was 
$3,963,206, or $2.08 per common share, 
which compares with $5,151,793, or $2.70 
per A for the previous twelve-month 
period. 


New York Produce 


Exchange Securities Market 


Week Ended Saturday, January 2, 1932 


STOCKS. | 


Net } 
Sales. High. Low. Last. Chg. | 
8,500 Adm Gold. 5 -12 15 + .02 
oan ow By $3 pf.. 33 a +3 
¥ Bag ‘opper ... 45 40 454+ . 
1,000 Basin Mon T, A.. 2.40 2.35 - 
1,500 Big Missouri Min. 12 =.10 12 + .03 
800 Cen Nat Corp, A. 12% 2 a 
200 Chem Research . 1 1% 14—- & 
200 Columbia Bakiag . by ‘ 
300 Do ist pf ........ 2 ee 
249 Col Phono vtec... } 204 1 +7 
100 Corporate Trust .. 2. 2. 2.20 — .30 
100 Corporate Trust ... 2.20 220 220— .30 
@ Dardelet Thr ris .. 1 Cash 
300 Detachable Bit .... 1 1 7 “a 
15,500 t & Can T.. 12 .20+ .08 
100 Diver Tr Shs, C.. 255 255 255 — .45 
&a75 Fuel Ol Motors’... ak ot) sha 1 
e! see +1 
100 Gen Motor Treat .. 7 7 7 ° 
500 Group M T Oil .... 0 .80 .80 .. 
100 Helena Rubin pf .. 6 6 6 — % 
7,000 Int Iron .. 24 -20 .22 + .02 
300 Interstate Nat G . 7 Th— % 
310 Ironrite Ironer .. 2 Hs és 
900 Jenkins Telev ...... 1 l= ¥% 
100 Kildin Mining .... 2.75 2.75 2.754 2 
b BD cccsce ay oy o%+1 





STOCKS. 
Net 
Sales. High. Low. Last. Chg. 
100 Leverage Fix Tr... .75 -75 75 — .37 
7,500 Macassa Mine .... .33 -B1 < Re 
500 Mex Oil & Coal... .70 .70 .70+ .05 


1,000 Mid-C P 8, Awi.. 1 11% -1 + 
1,000 Nat Avia, A, wi... - 
200 Nat Pinetree Pr... 2 1 1% — 
1,700 No Am Trust Shs.. 2. x 2.31 — . 
30 


1,000 No Butte Mining... 
100 Pah-Am Av '%4 w.. 
2,500 Patricia Bir Lake.. 


1,100 Petrol Conv ....... 1 1 %— % 
600 Rhodes Sel Trust 1 1 1+ & 
400 Sanabria Telev 3 3 3 oe 
500 Sherritt Gord Min.. 0 -50 50 — .02 

5,100 Shortwave & Tel... 1 1 1%— % 

6,800 Tobe Deutschm ... 4 4 4 os 
100 N SEI L4@P,A.. ph) 15 oe 
BOP BOOED coscevenctes 3. 3.55 3.68 + 43 
200N Hyd &ARSww i 4% 2-4 

2,000 Van Sweringen ... .30 . 13 — .03 

7,000 Western Telev ..... 1 2 —1 

3,500 Zenda Gold ....... %, On 04 .. “ 

10 Public Natl ....... We Wh W% 
INSURANCE. 
"100 Seaboard Fire .... 4 4 4-1 
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INDUSTRIALS 
Net Com. Share 
- Income— -Earnings— 
Gemeeny, .. ae — 1931. 1 
Yr, Oct. Bist. 330 1363 3 741, 026 =... k$7.06 
Atlantic out, r W. Indies S. 8. Lines: 
10 mo.,Oc.31 8,982 889,904 pl.65 1.59 
Brennan Pac : 
Yr, Nov. 28 king, Co 270,661 .. b2.26 
Broadway De Stores, Inc.: 
Yr, Oct. 31 Bri sar 464,259 01 1.75 
Caracas Sugar Co.: 
Yr, Sept, 30” °433,162  °532,570 
Celotex Co.: 
i Oct. 31 *130,509 244,079 ~~... ~=p4.58 
inion Bridge Co. 
Yr, wen 31 1,657,816 * 1,983,813 3.22 3.86 


Duplan Silk C 

6 mo.,Nv.30 1 733 270,304 .04 30 
Eastern eqre Btenmebt Lines: 

11 mo.,Nv.30 1,269,018 1,793,323 


Endicott gohnaen 

llmo. tag 4 2,580,568 q765,268 4.84 q.14 
Glidden 

Yr, Oct. a * 901,380 11,365 p2.49 or 
Grief B 00) e: 

Yr, Oct. a br Ah) 97,921 co. CS 
International Shoe Co.: 

= Nov. 30 9,744, = 12,874,104 j2.55 3.26 

Bugoqsheine 8S B.: 

Yr, t *138, 315° 278,970 -- 223 
Lee Rubber es ets So. "Piso, 

yt ee — = 111 

awk h NYO" wi,895,467 w2,687,021 h1.09 h1.69 


Outboard Motors Corp.: 

Yr, Sept. 30 *%194, — paneke 
Russ Manufacturi 

Yr, Sept. 30 = 103, 248,393 


Wesson Oil & Snowdrift: 
Nov. 30 qr. 641,153 707,313 51 57 


RAILROADS 
(Net Income) 


1 mo y'30 p12 928 ATs 50033 119 786 11.72 


UTILITIES 
Consolidated Gas of Baltimore: 
11 mo.,Nv.30 6,476, — —_— j4.67 54.86 


Duquesne Gas Cor 

8 mo. ON v.30 °161,386 Sti. ss 

Engineers Public aaervive: 

12 mo.,Nv.30 6,286,745 sag h2.08 h2.70 
Illinois Power & Light C 

12 mo.,Nv.30 5,864, 6, With 493 r12.12 r14.31 
Pennsylvania Water & Power: 

11 mo.,Nv.30 1,836,575 ...... 4.27 
Third Avenue Railway System: 

5 mo.,Nv.30 216 — 49,500 
United Light & P. 

12 mo.,Nv. "938 27) “11.015.338 €1.25 ¢2.19 
Utilities Power & Ligh 

12 mo.,Sp.30 6,325,029 8,607,911 n.56 n1.32 
*Net_loss. c On combined Class A and 

Gace as Gases. 2 On oo st at 
lose of respective m average 

shares. k On combined referred shares of 





RAILROAD ee 


Central Railroad of New Jersey 


1931. 1930. 
November gross ....... $2,852,547 $3,804,188 
Net operat os J income. 251,453 443,852 

ths’ gross.. 36,584,300 48,135,538 
Net operating income.. 3,766,315 6.844.835 
Ly & — Western 


November gross ....... ge.eon 8,827,559 
Bie months deficit 95,459, $99,371 12 303 $02 

leven . 1 602 
Net operating income.. 6,064,192 16,297,328 


*Inco 
Detroit & Mackinac 
November ae 73,401 71,785 
Net operat income. . 11,365 940 
Eleven months’ gross. 951,398 1,020,841 
Net DoRereting income. . 200,901 31,551 


3 


Erie System 
November gross ....... 6,459,289 8,270,549 
Net operating income. . 319,939 1,170,026 
Eleven months’ gross. + Oat 101,384,217 
Net operating income.. 9,854,651 14,122,180 
Central of Georgia 
(itinels Central) 

November gross ....... 1,137,145 1,476,885 

15,340 507 


Net operat me} income... 
Eleven months’ gross.. 15,985,811 18. 617.971 
Net operating income.. 1,674,803 431,026 


Kansas City Southern 


(Including Texarkana & Fort Smith) 
November grote sade doace's 1,275,202 
Net operat ing income.. 110,031 209,044 

leven mo gross.. 13,222:315 17,946,106 
Net operating income. . 2,616,960 3,674,482 
— & St. Louis 
November prose 5 929,280 
Net opera & deficit. 12,441 *8,675 
Eleven months’ gross.. 9,611,315 11,814,796 
Net operating income. . 123,533 583,439 

*Income. 

Pittsburgh & West Virginia 
November gross ....... 207,497 272,031 
Net operating income. 38,383 83,517 
Eleven mont 2,703,506 3,584,037 
Net operating ‘income. . 575,791 1,480,571 

Southern Railway Company 
November gross ....... 7,271,506 8,797,362 
Net operating income. 5A9.282 1.415.433 
Eleven months’ gross.. 90,901,810 109.776,492 
Net operating income... 7,931.306 17,700,179 

Alabama Great Southern 
(Southern Railway) 
Novem erating ahdecee 419,156 556,915 
Net a ne deficit. . 20.330 *31,280 
Elev gross.. 5,718,188 7,368,399 
Net sauke’ income. . 289,433 1,008,859 





1, 1932, at Dillon, Read & Co., 
J. & Schroed 
La numbers called : D738, 


American Security News: 
Bond oem 


New Jersey Bell Telephone Company 
(Report to Interstate Commerce Com- 


reek Banc dmomern $65,000 of secured 
cent | ge as] "and refugee loan 0 


~ on Feb. L 11885, at S 
k, New York. Low- 
numbers called: 
2414 M15493. Coupons due Feb. 
Florida East Coast 1, 1982, should be collected in the usual 
of), Cuba, $30,000 of second 
6s, redeemable in 1939, called for payment 
at par on Jan. 1, lL 
regarding this issue, 
Lawrence Turnure " 
Numbers called: $100 denomination, 
lowest, 28100 highest. 
,. bonds 12 and 13 ($1,000 


. 1, 1918, called for payment at 
» 1932. 


For information 
November gross 3, 958, 118 4,074, say communicate with 


Net operating wie: 74 i 7 
«. - 110 45,739,742 


Illinois Central System 





gs 
Eleven months’ gross.. 


Northwestern Bell semene Company 
(Report to Interstate Commerce Com- 


Idaho, bonds 16-19, inclusive, 
ighway District, dated July 
ment at par on Jan. 
ust Company, New 


November gross 


2,753,069 2,886, rf 
Gothere Railv3y 620.131 


Eleven months’ gross. . ,055 32,005,106 

m ¢ . 7'561,470 7,807,841 , 1982, at the Irving 

Mexican Light and Power Company 
(Figures in penees 


1930. 
2'007,970 2,017,160 


Net operatin ae icit... 
—— Idaho, es 8-24, inclusty 
enera] obligation 54s, due _* i. 
Chicago, renege & Louisville ment at ox on Jan. 
1932, at office o 
Netherlands (King the) (Holland), 
issue of ‘fifty-year 6s, A, due M 
— at - on April 1, 


and Nederland ache Bank, 
Rotterdam and The Hague. 
United States currency a 


i 
tures and deprec ation 


922,900 1,010, 
Eleven months’ gross.. 21,841,475 21,245,734 


9,523,610 10,368,190 


Net operating Ms 
tures and depreciation 
*Includes earnings of Toluca Company. 
Mexican Tramways Company 
(Figures in pesos) 


Colorado & Southern 

Post Worth & a, City and 
ichita Valley ey the current rate 

Nettleton Lumber aa 
6s, Sue July 15, 


ompany, Detroit. 

Pacific, Me., bond 20 ($1,000 ae A 
of water works 5s, 
called for payment at par on Jan. 

(additional _o— 

-year clened 7s, 


called for pa ment 


, er 
Eleven months’ gross. . Deficit after de precia- 


Net operating income. . 
Eleven months’ gross. 
Deficit after, de 


Eleven months’ gross. . 
Net operating income. 
Western Pacific 





BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including th- 
serial numbers of bonds c 
will be furnished without charge to 
Annalist subscribers. Requests for such. 
information may be made by telephone, 
telegraph or letter. 





Eleven months’ gross. ‘ 
Net operating income. 


— Toledo & Ironton 
“funding, Mont. 


. led for Sted at par on 

Eleven mont 3’ gross.. 
Net operating. income. . 4 
Clinchfield Railroad 


ee 


Prorat Wash.., various of local improve- 
ment bonds called for 
dates between Dec. L 
ae inclusive, at office a the City Treas- 


Pol County, M 


. ow on various 


Eleven months’ gross. 
Net operating income. 
R Railway Express Agency 
evenue and income: 

Oct., 1931. Oct., 1930. 
Charges for transport. $15,608,002 $20,796, 4 479 
=, revenue and in- 
Total “teventie! ‘and ‘in- | 





bonds 9 and 10 ($200 
1, 1917, called for payment at 
, 1932. — 


Sheridan, w ¥e., 
street improvement nents cal 
ment at par on Jan. 
National Bank and the Chemical Bank 
and Trust ey New York. 


, vend 8 » & . —“¥ Improve- 


HE closing month of 1931 marked 
the lowest total of bonds called for 


dates in the year, aggregating $22,164,- 
500, which compared with $27,600,000 in 
November and $69,240,000 in December, 


1, 1932, at the Chase 


93 

Bonds called for redemption in De- 
prior to maturity, 
with the same month in 1930, are classi- 
fied by The New York Times as follows: 


eat, Distric District 13 called for pay- 
ment at par on Jan. 1, 1932 


Spokane, Wash. 


we and. saaues 


other , : 
Total deductions 
Rail transportation 


Payments to rail and 
other carriers—express 


PUBLIC UTILITY 
EARNINGS 


Associated Gas and Electric System 
(Disregarding dates of | sonupesen, earn- 
in ng power of present 


various of local improve- 
ed for payment at 
. 15, 1932, at office of the City 


Tel- Aviv (Township of), 


‘0 
$8, 404. 000 $15, cy 000 Palestine public 


rovement extension 
called for payment 
a. 1932, at the Guaranty 
ork, or the Anglo- 
ompany, Ltd., Jaffa, Palestine. 
hest numbers called : - 





State and municipal... 








at par on Jan. 











Total. ..2cccccccces 20 0 8.30000 


: Class D, £10 denomina- 
, £5 denomination, 
Coupons due Jan. 1, 1932, should 
be collected in the usual manner. 
in United States currency at the current 
rate of exchange. 
Washington Iron Works, 
due July 1, — Called for pavment 
102 Ri 1932, at the First Na- 


241, M259, M373, M375. 

aa ome Wash., various of bonds 
and a a called for payment at p 
932, at t oftice of the County 


$27,500 
s, due Sept. 1, "is8b colle for 


Water Corporation Num 
bers called: D55; M41 lowest, M1016 high- 
est. 


aye) -$105'582, 794 $104 796,327 Berties-Epauice . Re 
Net earnings after de- 
20,977, 493 40,893,087 ws —. Bank and 

rex Company, Chicago, 
Berlin City Electric ~~ akhvol Inc. 
liner Staedtische Elektrizitaetewerke Ak- 
1 1830, ai eae of Cohentuse Che, 
= ee payment a’ 
Read & 





Chesapeake and P 
pany of Baltimore 
(Report to Interstate Commerce Com- 








November gross 








New Vock’ } . Mahon & Co., Lon- 
<a; Mendelssohn & 
Handel-Maatschippij, 
Credit Suisse or Societe 


Sout M14850 h highest. 
Budd Realty “eet call 


£: . 
Eleven months’ ‘oss.. 12,920,904 % 7ai 883 4 
Br 3'244'200 Co. and Nederland- 


BOND REDEMPTIONS 
In The New York Times 
Week Ended Tuesday, Jan. 5, 1932 


General Electric Co., Germany, 20-Yr. 
7% G. Debentures. due Jan 





Chesapeake and Pot e Ban ze Suisse, 


pany of New York 
(Report to Interstate Commerce Com- 








$24,000 of first 6s, 
for payment at 
om at the Pennsylvania 
Company -y “Insurance on Lives and 
Annuities, Philadelphia. 
: $1,000 denomination, 7 lowest, 


November gross 


200,079 173, 
Eleven months’ gross. . oat 042 7,892,403 
Great ee wy J ete Power Co. no ae. 
Chesapeake and eae ‘ahens Com- B. a A, due Aug. 
pany of Virginia 


(Report to Interstate Commerce Com- called for payment at 


1932, at office of the City 

various of water 5s, dated 
6, called for payment at nar 
1932, at office of the City 


Sinking Fund Cou- 


Kingdom of Roumania Monopolies ‘Institute, 
7% Guaranteed External 
Gold _—s Stabiination = Development 
Loan 1, 


November gross ....... 


Eleven months’ gross. 
various of war- 
or payment at par on Nov. 
20, 1931, at office = the County Treasurer. 


Douglas Cou ity, 
Third Avenue Railway System a P 

November gross 
Net after taxes 


Province of Cordoba, 1714-Yr. 
of 1925, due July 1, 1942. Jan 
Standard on Co. of N. J., 5% G. 
Jan. 5, Pages 40, 41 & 42 
‘ownship of Tel-Aviv, Jaffa, Palestine, Ex- 

8.F. 64% Public ere 


bonds 
School District 10, dat ted J 
ment & per on, Jan. 1, 
*Surplus after charges. nal 7 oe Maas ment Sterling Bonds. 


882 
wAfter full interest on adjustment income Eaton Tower, Inc., entire issue of collateral 
, 


per cent notes, due Feb. 

r payment at 101 on Feb. 1. 
at the Detroit Trust Company, Detroit. 

English Branacient Lutheran Church of 

popherd. entire issue of .— 


Railways 
‘Series ys and Series B. 
Barcelona Traction, Light and Power Com- D 
cnoraes ot of advertisements listed above 


— in pesetas) = on eee “ requested 


ADVERTISING sapieenes 


Che New York Times 


TIMES SQUARE, NEW YORK CITY 


gro 
“aac after ‘expend. 
Eleven months’ "gross. . 
———e after oe a 


} £_®, ‘New 
—. Congetentes Siastete Power Com- 


000 of first A 7s, due A 
for payment at par on Fe 


*Before depreciation, 
, &e. 





SS amortiza- 











JAN 
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EXVYECAUSE of the drastic 
reduction in metal 
prices and a lessened 





demand for non- 
metallic minerals and 
structural materials, 
\ Vell the total value of 
\ » r mineral _ production 
ium of Canada in 1931 


amounted io $227,768,000, against $279,- 
873,578 in 1930, according to a — 
issued by the Dominion Bureau of Sta- 
tistics. ? 

Gold production, however, stimulated 
by lower commodity prices and the pres- 
ent exchange situation, increased 27.5 
per cent over 1930 and assisted ma- 
terially in offsetting the loss occasioned 
by the general drop in metal prices. 
Metals as a up were valued at $116,- 
431,000, against $142,743,764 in 1930. 
Fuels, consisting of coal, natural gas and 
crude petroleum, made a total of $55,- 
531,000. Other non-metallic output, in- 
cluding asbestos, gypsum, salt, feldspar, 
magnesite, sodium sulphate and many 
minor minerals, were valued at $10,958,- 
000, compared with $15,217,864 in 1930. 
Structural materials, such as cement, 
lime, stone, sand and gravel, and the 
various clay products, made a total of 
$44,849,000, a decrease of 16.3 per cent 
from the preceding twelve months. 

Canada’s sixteen leading mineral prod- 
ucts, representing 98 per cent of the 
total mineral production in 1931, were as 
follows: Gold, $55,395,000; coal, $41,320,- 
000; copper, $23,772,000; sand and gravel 
and stone, $17,470,000; cement, $15,722,- 
000; nickel* $14,697,000; natural gas, 
$9,645,000; clay products, $8,626,000; 
lead, $7,241,000; zinc, $6,019,000; silver, 
$5,984,000; asbestos, $4,611,000; petro- 
leum, $4,566,000; lime, $3,031,000; salt, 
$2,315,000; gypsum, $2,018,000. 

In 1930, the latest year for which in- 
dustrial statistics are available, the cap- 
ital invested in aon gee | — 
smelters, oil and gas wells, quarries an 
brick plants was $887,500,000. More than 
89,000 men were employed, and received 
upward of $114,000,000 in salaries and 
wages. These figures readily show the 
tremendous influence of mining on the 
general and industrial life of the country. 

Silver prices in 1931 were the lowest 
ever recorded. The average for Febru- 
ary was 26.773 cents a fine ounce, and 
the price fluctuated between 27 and 29.5 
cents until November, the average for 
that month being 32.223 cents. These 
low prices had their effect on production, 
which, at 20,403,771 fine ounces, was 23 
per cent lower than in the previous year. 

The total value of silver output fell off 
from $10,089,376 in 1930 to $5,984,109 for 
1931. Output in Ontario was 7,036,222 
fine ounces, against 10,205,683 fine 
ounces in 1930. The output in British 
Columbia dropped 30 per cent to 8,339,- 
989 fine ounces. The silver-lead ores of 
the Yukon were responsible for 3,683,030 
fine ounces and the remainder was made 
up from mines in Manitoba and Quebec. 

Copper production was 290,581,122 
pounds, a decrease of 4 per cent in quan- 
tity from last year, but because of the 
lower prices the total value of the output 
was less by 37 per cent. ; jf 

The lower output of the steel industry 
is largely responsible for the lessened 
demand for nickel, since nickel is a neces- 
sary constituent in many alloy steels. 
Nickel production in 1931 was 66,103,521 
pounds, a decrease of 36 per cent from 
the previous year. 

Lead, at 267,850,972 pounds, decreased 
20 per cent from 1930, and zinc, at 236,- 
861,153 pounds, was 12 per cent less 
than in the previous year. 


Bank of Montreal 


Announcement is made by the Bank of 
Montreal that B. C. Gardner, Superin- 
tendent of Foreign Branches, has been 
appointed second ot at the New York 
Agency in place of P. C. Harrison, who 
will @ assume executive duties at the head 
office of the Bank of Montreal. 

Mr. Gardner comes to New York after 
a wide and diversified banking experi- 
ence which has carried him from Van- 
couver tc Newfoundland. Beginning his 
banking career in England, he came to 
Canada in 1906 to join the staff of the 
Bank of British North America, which 
in 1918 was amalgamated with the Bank 
of Montreal. During the war he ren- 
dered distinguished service with the 


Canadian Forces in France, and on his 
return was stationed at head office, 
later becoming manager of the St. 
John’s (N. F.) branch. *He is a‘ Fellow 
of the Canadian Bankers’ Association. 

Mr. Gardner assumes his duties at the 
New York agency immediately. 


Canadian National Railways 

A decrease in gross revenues of $1,878,- 
993, decrease in operating expenses of 
$1,889,059 and an increase in net rev- 
enues of $10,066 for November, 1931, as 
compared with the same month of 1930, 
is shown in the monthly report of earn- 
ings issued by Canadian National Rail- 
ways. 

Gross revenues for the month of No- 
vember, 1931, were $15,290,993. Opera- 
ting expenses in November, 1931, were 
$13,206,511, as against $15,095,570 in 
November, 1930. Net revenues in No- 
vember, 1931, were $2,084,481, as against 
$2,074,415 for November, 1930, an in- 
crease of $10,066. 

For the eleven months of 1931 to Nov. 
30 gross revenues were $168,862,574, a de- 
crease of $43,180,633, as compared with 
the same period of 1930. Operating ex- 
penses for the 1931 ra were $156,- 
370,574, a decrease of $24,894,570, leav- 
ing net revenues for eleven months of 
ener $7,491,959, a decrease of $18,- 


6, 








Gatineau Power Company 

The Gatineau Power Company, a sub- 
sidiary of International Hydro-Electric 
System, has completed the installation of 
the seventh yyy we generator 
in its Paugan (Que.) hydroelectric plant. 
With the addition of this unit Paugan 
now has an installed capacity of 234,000 
horsepower and ranks as one of the larg- 
est hydroelectric generating stations in 
North America. The Paugan power- 
house as originaly constructed provided 


Outstanding Features in the 


Continued from Page 54 


weeks before. The more distant futures, 
which had not shared January’s drop, 
were little changed. The Japanese 
markets were closed during most of the 
week; Monday’s prices were considerably 
higher than on the preceding Monday 
when the exchanges had last been open, 
the January Yokohama contract selling 
at 630 yen, against 597 the Monday pre- 
vious. During this period the yen de- 
clined at Yokohama from 40% cents to 
35%. ” 
NEW YORK SILK FUTURE PRICES 


—Jan.—— ——Mar.—— ——May— 
High. Low. High. Low. High. Vow. 
1.72 —e 68 1 


Dec. 28... 1.67 1.65 ‘ 
Dec. 29... 1.59 1.55 1.71 1.70 1.76 1.70 
Dec. 30... 1.67 166... ayes sea nae 
Dec. 31... 1.70 1.69 1.78 A478 1.81 1.79 
Jan. 1...Holiday. 
Jan. 2...Holiday. 
Whk’s rge. 1.70 1.55 1.78 1.70 1.81 1.70 
Be. Biss sce soo Be S38 one one 
Jan. 5... 1.68 1.69 - oo. 17 1.74 
a: Bese sce one 293 10) 1 OD 
Jan. 6 

close ... on t1.79 +1.80 

—June— —July— ——Aug.— 
High. Low. High. w. High. low. 

Ree: 3... 20 Bae Se OA lés me 
Dec. 29... 1.74 1.70 1.74 1.71 1.74 1.70 
Dec. 30... 1.76 1.74 1.80 1.75 1.80 1.75 
Dec. 31... 1.81 1.79 1.80 1.79 1.80 1.79 
Jan. 1...Holiday. 
Jan. 2...Holiday. 
Whk’s rge. 1.81 1.70 1.80 1.71 1.80 1.70 
SM, Goss css oe Se 8 a bao 
Jan. 5...175 1.75 1.75 1.75 1.75 1.75 
Jan. 6... 1.80 1.80 1.80 1.80 1.80 1.80 
Jan. 6 

close ... 1.78@ 1.80 1.78@ 1.80 1.78@ 1.80 

+Traded. 


New York and Chicago certificated 
stocks declined 280 bales during the week 
to 7,000. The New York spot market 
was higher, average prices for crack silk, 
as reported by the National Raw Silk 
Exchange, advancing to $1.93 from $1.87. 

The monthly production and consump- 
tion report indicates that the November 
decline in consumption has not ended, 
the December figure being stil] lower, 


News of Canadian Securities 


for the ultimate installation of eight 
34,000-horsepower generators, so that 
the installation of the present seventh 
unit involved only the cost of the machin- 
ery, resulting in comparatively low addi- 
tional capital cost per horsepower. 

The Paugan plant now becomes the 
largest hydroelectric generating station 
of International Hydro-Electric System, 
exceeding by 23,000 horsepower the 215.,- 
000-horsepower Fifteen-Mile Falls plant 
of New England Power Association on 
the Connecticut River. With the instal- 
lation of the new unit at Paugan, the 
capacity of the system’s plants on the 
Gatineau River is increased to 472,500 
horsepower and the aggregate installed 
capacity of all its hydroelectric plants is 
raised to 1,171,900 horsepower. Of this, 
679,100 horsepower is in the stations of 
Gatineau Power Company and 492,800 
horsepower is installed in the plants of 
New Englahd Power Association. In ad- 
dition, International Hydro-Electric Sys- 
tem has steam-electric generating plants 
of 562,300-horsepower installed capacity. 

The new'generator at Paugan was re- 
quired to meet recent increases in deliv- 
eries of primary power to the Hydro- 
Electric Power Commission of Ontario 
under Gatineau Power Company’s long- 
term contracts with the commission. De- 
liveries of primary power to the commis- 
sion under the company’s three contracts 
are now totaling 304,000 horsepower, and 
149,800 horsepower of primary power is 
being delivered to other contract custom- 
ers of the company. In addition, Gati- 
neau Power Company is delivering en- 
ergy to residential, commercial and power 
customers having a demand of 16,600 
horsepower. 


Northwestern Power Company 


In a letter to holders of Northwestern 
Power Company, Ltd., first mortgage 6 
om cent Series A sinking fund converti- 

le bonds, Kissel, Kinnicutt & Co. have 


and in fact the lowest since July. Stocks 
at the Japanese. ports are the highest in 
years; of these, however, 108,800 picul 
bales represent the “custody” stocks now 
held off the market. United States im- 
ports and deliveries to mills were lower; 
while the New York warehouse stocks 
mounted to the highest in nearly two 
years. 

MOVEMENT OF RAW SILK 

(Picul bales of about 133 pounds) 


Dec., Nov., Dec., 
1931. 1931. 1930. 


*World: 
i eee 59,171 58,268 63,401 
Consumption ......... 51,357 53,130 62,534 
Japan: 
GS ksssevecsss 52,745 47,870 54,310 
SION, sb ctnccaanvaaes 48,745 50,870 53,310 


tStocks in Jap. ports..154,800 150,800 143,000 
United States: 

Imports 50,617 67,999 64,616 
Deliveries to mills.... 48,432 50,645 55,424 
tN. Y. w’hse stocks. 69,460 67,275 58,430 
*Exchiding silk produced for domestic 
consumption. tEnd of month. {End of 
month; includes ‘‘custody’’ stocks, amount- 
ing to 108,800 on Dec. 31 and Nov. 30, 
against 112,000 on Dec. 31, 1930. 


RUBBER 


UBBER prices dropped sharply 
R during the week, in part as a re- 

sult of heavy selling following 
continued uncertainty as to the outcome 
of the restriction negotiations. March 
contracts closed Tuesday at 4.51 cents 
a pound, against 5.07 a week ago. 

New York crude rubber receipts for 
December were 7,700 long tons above 
those of November, 1931, and 13,900 
above those of December, 1930. London 
receipts were higher than those of the 
preceding week, but less than a year 
ago. A decrease of 539 tons in London 
stocks was more than wiped out by an 
810-ton increase at Liverpool. 

December Malayan exports of crude 
rubber were 12,279 tons under the No- 
vember exports and 6,148 less than a 
year ago, being the lowest since October, 








advised them to demand payment of in- 
terest now due in United States money 
at the agency of the Bank of Montreal 
in New York. The company had an- 
nounced that the coupons would be paid 
in Canadian funds. It is a subsidiary of 
the Winnipeg Electric Company. 

“We are advised our counsel that 

failure of the company to make payment 
in American funds constitutes a default 
under the indenture securing the bonds,” 
the bankers wrote to the bondholders. 
_ The company previously explained that 
its payments of interest were being made 
from a fund set aside for that purpose 
during construction and that its officials 
and those of the Winnipeg Electric Com- 
pany, guarantor of the bonds, felt that 
they must conserve all their resources 
and that to attempt to proyide the extra 
amount necessary to e American 
funds available for. interest payments 
would seriously embarrass both com- 
panies. 

Following this letter Edward Ander- 

son, president of the Winnipeg Electric 
Company, issued a statement advising 
holders of bonds of the Northwestern 
Power Company, a subsidiary, to accept 
interest payments due Jan. 2 in Canadian 
funds on presentation of their coupons 
in New York. 
_ A coupon-holder, he said, by present- 
ing his coupon in New York, could be 
paid in Canadian funds without prejudice 
to his right to collect the difference be- 
tween Canadian and American funds and 
can get a receipt to that effect. 


Dominion Bridge Company 

Operating profits of the Dominion 
Bridge Company, Ltd., for the fiscal year 
ended on Oct. 31 were $2,164,852, com- 
pared with $2,383,813 in the preceding 
ear and $2,639,831 two years before. 
et profits were $1,657,817, ivalent 
to $3.22 a share, compared with $3.85 for 
1930 and $5.34 for 1929. 


Commodities 


1928, prior to the release of the stocks 
held under the Stevenson plan. Ceylon 
exports were higher by some 2,038 tons. 


CRUDE RUBBER RECEIPTS & STOCKS 
(Long Tons) 


New York Receipts: 1931. 1930. 
December .....,000. ‘ 29,876 
November ......... J 28,486 
CREO: aidacbedbacveas 39,995 





—Week Ended Friday— 
Jan. 2, Dec. 26, Jan. 3, 

1932. 1931. 1931. 
London and Liverpool: 


London Receipts.... 1,033 537 1,483 
*London Stocks ....69,504 70,043 78,042 
Liverpool Receipts.. 1,012 302 ae 
*Liverpool Stocks..57,718 56,908 


*End of week. 


EASTERN CRUDE RUBBER EXPORTS 
(Gross Tons) 








Dec. Nov. Oct. Dec. 
1931. 1931. 1931. 1930. 
DOIG, i cnsssaaed 35,741 48,012 45,911 41,889 
GD atsiesougeas 6,891 4,853 6,102 6,932 
Dutch E. Indies.. . 23,883 25,925 22,277 
WOOD: base ctaceuns - 76,748 76,938 71,008 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


——Mar.— ——-May— ——July— 
High. Low. High. ae. High. Low. 
Dec. 28... 5.12 5.09 5.25 §.16 5.35 5.22 
Dec. 29... 5.22 5.07 5.32 5.20 5.49 5.28 
Dec. 30... ... -»- 518 5.18 5.35 5.22 
Dec. 31... 4.98 4.85 5.10 5.05 5.21 5.10 
Jan. 1...Holiday. 
Jan. 2...Holiday. 
Wk’'s rge. 5.22 4.85 5.32 5.05 5.49 5.10 
Jan. 4... 4.75 450 4.76 4.73 5.00 4.75 
Jan. 5... 4.60 446 4.62 460 4.80 4.70 
Jan. 6... 465 4.60 480 480 490 4.83 
Jan. 6 
close ... 4.60@ 4.63 *4.72 t4.0A@ 4.85 
—Sept.— 
High. Low. 
BM, Meissscccontadnademmelsasdatee ae re 
MPS Gia osnstchececsdsotbanecennes 5.62 5.42 
a SMMIIS sh:w 5 tse wd shea oak can arena cae 
BN WSs ctnctavagioisnokeeeeaenens bos + 
MN. as asnen dha cswea epee saateces Holiday. 
Pls isos ded dnvacnedeaten taueube Holiday. 
WOM © CNR osc dcviscceserccses 5.62 5.42 
Ms Bences dceissecedadadetatinnee 5.01 5.00 
Gs. Bia vncdseossnctesoatsiaswen 4.86 4.84 
Ns Dian secsccccenveguenaebeetiie 5.00 4.95 
OO. © GI cidciccntaasavawesins 14.96 
*Nominal. tTraded. 


WINTHROP W. CAsE. 










































































































60 


THE ANNALIST 


Friday, January 8, 1932 





News of Foreign Securities 


ONDON — Sterling 
opened lower on Mon- 
day on unfavorable 
international develop- 

‘f ments over the week- 

end. After a slight 

in fy improvement the ten- 

\Z dency weakened again 

in the afternoon, with 


New York rate $3.37%, against last Sat- 
urday’s closing at $3.40. ; 

The Stock Exchange’s first working 
day of the year opened dull, with scarce- 
ly any business. British Government 
funds fell following the drop in sterling. 
Wall Street advices caused industrials to 
decline. International Nickel at $11, 
Cables and Wireless A ordinary at 17 

r cent of par, Brazilian Traction at 

18% and United States Steel at $54 
were lower. 

Fairey Aviation rose to 14s 9d follow- 
ing the receipt of a large order from the 
Belgian Government. Rubber shares were 
lower and the price of the commodity 
declined. Oils were virtually at a stand- 
still. Royal Dutch dropped to £13%. 
Chartered was lower at 17s in the Rho- 
desian mining section and Rio Tinto Cop- 
per weakened to £12% in bear selling. 

Sterling again opened lower in all the 
foreign exchanges on Tuesday, develop- 
ing an irregular tendency. The New 
York rate after dropping to $3.36 recov- 
ered to $3.37, then weakened to $3.36%. 

A further rise in German securities, in 
the belief that the monetary situation in 
Germany has improved recently, was a 
bright feature of Tuesday’s stock mar- 
kets. Gilt-edge issues developed renewed 
strength in the afternoon, with the war 
loan at £96% and the conversion 3% per 
cents at £74. Courtaulds was lower at 
£1 23-32 in the rayons. 

Credit was easier in Lombard Street, 
with loans at 3% per cent and lower and 
renewals at 4 per cent. Bill rates were 
easy in sympathy with money. 

Although the British public is facing 
the economic situation calmly and is con- 
fident that the government will do all 
that is necessary, the results of the re- 
cent election and the hope for economic 
improvement have failed to stimulate on 
the London Stock Exchange the interest 
that had been hoped for. On the other 
hand, no break of any real importance 
has occurred. 

Thus far the American banking 
troubles and the break in Wall Street 
have had a disturbing effect in London, 
where quotations recently, and without 
much pressure, reached low levels. 

The following are closing prices on the 
London Stock Exchange on Jan. 5, 1932, 
= net change from prices of Dec. 29, 
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Paris 


The Bourse began the year with a bad 
session. Weakness which developed 





Thursday of last week was accentuated 
on Monday, and except French rentes, 
losses were general 


fter brief rise at 








Previous week ................ 
Same week in 1931 
Year to date . 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Jan. 2, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


TN go ck dw eee ea anand 


EE io on cade diac aan need oes 


N. ¥. Stock Exchange. N. ¥. Curb. 
. .. $18,056,500 $1,671,000 
13,137,000 887,000 
... 14,296,000 2,744,000 
... 1,316,000 82,000 
4,234,000 357,000 
High. , Lew. 
85.52 83.95 


10 Foreign Government Bonds ........ 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1931. 
British 5s ........ 9544@ 95%4  953%4@ 94% 10344@102% 
British con. 2%s.. 554@ 54% 54%4@ 53% 57744@ 57% 
British 444s ..... 93 @ 92 92 @ 91 1014%@101 
French rentes (in 
EN a0 tenes 79.90@78.40 78.70@77.20  _......... 85.90@85.30 
French W. L. (in 
Paris) ........100.60@100.20 100.10@99.40 101.60@101.10 











the opening, stocks dropped sharply, 
rallied slightly later, and then dropped 
again, closing generally at the lowest 
levels of the day. Some of the principal 
losses were the Bank of France, 275 
francs; Suez Canal, 260; Credit Foncier, 
100; Rio Tinto Copper, 85. 

Monday’s weakness was ascribed chief- 
ly to the bad effects of last Saturday’s 
session in Wall Street and further Amer- 
ican bank failures, added to the uncer- 
tainty of the European negotiations re- 
garding debts and reparations. 

Despite the bad news of Monday’s 
session in Wall Street, the Paris Bourse 
had a good day on Tuesday after a pes- 
simistic opening. The upward swing car- 
ried quotations to a point where the 
greater part of Monday’s losses were 
regained. An outstanding event of the 
session was a rise in the Young Plan 
loan from 397 to 450, an increase of 
about 13 per cent. The Dawes loan rose 
from 4,850 to 5,420. French banks also 
showed firmness, the Bank of France 
gaining 50 francs. 

French rentes showed small losses, on 
the whole, closing as follows: The 3 per 
cents, 78.30; 1918 4s, 94.50; 1920 amor- 
tizable 5s, 124.90; 1928 5s, 100.75; 1920 
6s, 102.90; 1927 6s, 106.50. 

Bourse prices were firm during the 
first two days of last week, chiefly be- 
cause forced sales had ceased. Thursday, 
however, showed returning feebleness. 

The following are closing prices on the 
Paris Bourse on Jan. 5, 1932, with net 
change from prices of Dec. 29, 1931: 

BANKS. 


Net 
Francs. Ch’ge. 
Banque de France .............. 10,600 — 
Banaue de Paris et des Pays-B. 1,050 — 20 
rrr ree é é« 
Comp Nat d’Escompte de Paris. 1,010 
Credit Foncier de France....... ‘ 


Societe Generale Foncier........ 163 11 


+/| 


RAILROADS. 

Canadian Pacific ............... 304 — 5 
RET Ure rR 1,570 + 50 
PUBLIC UTILITIES. 

Cie Generale d’Electricite....... 1,930 + 10 
Dis d’Elec-la Paris..........+... » 1,960 t 10 
vcceacdcennéene de 1,890 20 
SR 700 i 
EL 050 chévergnvauceess 780 + 30 
INDUSTRIALS. 

ED ccduduankadtebhvake see 5c0 “é 
Fe aE See pee 270 t 10 
Etablissements Kuhlman ....... 300 10 
 “ OGARRROIAR 101 t 11 
Galeries Lafayette ............. 80 3 
Societe Andre Citroen........... 460 — 2 
Societe Francais Ford........... 108 + 2 
cet. Gdedeanesvewadenee 1,030 — 30 
TEED ic dah ékheveescccatas 1,240 — 0 
OIL. 

MENGE TUNER 6 ccccscccccecs ..-- 1,100 — 10 
CANAL 

PE. nan nnéseadediearinediessawend 11,900 
MINES. 

Mines des Courrieres............ 360 “4 

PD GE MN sav tccecaccdcwcses 380 — 10 
Berlin 


Stocks on the unofficial curb market 
began last week very firm. After a 
slight reaction on Tuesday a new and 
sharp advance followed, which was led 
by potash shares, on the basis of a re- 
port that these will continue to pay divi- 
dends, although at a reduced rate. Steel 
and’ electrical shares, also Reichsbank 
stock, were well bought. 





On Thursday the market began firm 
under the influence of Wall Street, but 
sharp reaction followed in which the fa- 
vorite shares lost three or four points. 
The bond market has been firm all the 
week. Mortgage bonds and Reich in- 
scribed 6 per ceuts, also certain municipal 
securities, were freely bought, but indus- 
trials were neglected. 


Geneva 


The following are closing quotations 
on Jan. 5: 


Swiss 

Francs. 
Agee European Sec................ 39 
MMIC UESRACetae bbe ee-60600 deca 310 
Banque d’Escompte Suisse............. 147 
Cie Suedoise des Alumettes, B......... 82 
_ 4 ES reraa ag iipigenn: 546 

Hispano Amer de Elec.................. 

Italo Argentine Elec................... 136 

Kreuger & Toll part deb................ 2414 


ff MGI e pease 
Nestle & Anglo-Swiss Cond Milk..... 436 
Societe de Banque Suisse............... 540 
Swiss Amer Elec, B 
Italy 

The following are prices of important 
Italian shares on Jan. 5, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS. 
Lire. 

Banca ‘Com Italiana.................. 1,152 
Si ar 1,382 

Banca Nationale di Credito........... 11% 
cee cas anmnacucan 700 
kk ccnareenaeuwohennnee 80.40 

INDUSTRIALS. 

I i re ae ds cena 229 
Contoniere Meridnali ................. 20 
Taotta-Fraschinl 2.2... 6. ccc ccccceees 12 

DL CRSP AGG ORS CduaEEC wed ebeiade ans bands 1254 
EE. cboddenduiaseuuaeceewakusncden 49% 
th tee baie sae iM bara kos 21% 
Lemafacio e Canap..............00000- 122 
EE Sede ee eda ecledwue desea neues 145 
i in ec wcswh edbnéensoen 
iat dive wdnddasecewardeaedae 103% 
Do scceidconeetaweseesens 554 
ES oo snlaciadaenwidibas acewe es 33% 

SHIPPING. 
I io cinanes co0wsedeeseedece 57 
I IE, on ct.ctwowesitnisseesnce 26 
a sien ciabenedeasedeses 108% 
Navigazione Generale Italiano....... 224 
PUBLIC UTILITIES. 
BN a 74 
i i eeetaeeee 133 
BOOED DENDUNEED o6 os cccccssoccceveces 169 
i 656 a66 buh 6ekéee xaos 430 
MOMMANIOMO, MOCEFIC 24... cc cc cc ccccccess 249 
Gas Rome & Electric................. 750 
Lombardi Viz Electric ................ 281 
Meridionale Electric ................. 167% 
SOUGE BOGETIS onc ccc ccscccccescses 88 
A i RE ER ee 4 
i. ., = eReresperepepies Pt 
Ihe eye 231 
i eR ea ieerecekewkaeg’ sue-0ee ues 1 
I PED i 6:6.06-60nceoodsne06ude 216 
i i + thkceeeracdtsesans 6e-60-0 244 
ree 117 
RAILROAD. 

Meridionale Railways ............... 591 


Netherlands Loan 


Dillon, Read & Co., as fiscal agents 
in the United States for the Kingdom 
of The Netherlands 6 per cent fifty-year 
loan of 1922, have notified holders of 
the Series A bonds that the government 
will redeem on April 1, 1932, all of the 
bonds then outstanding, amounting te 
150,000,000 guilders (approximately $60,- 
000,000). The operation will mark one 
of the largest foreign government loan 
redemptions in some time. 


Payment will be made at par in this 
country, through the offices of Dillon, 
Read & Co., at the current. rate of ex- 
change prevailing on the date of pre- 
sentation. A portion of the 1922 loan 
was sold in this country through a group 
headed by Dillon, Read & Co. 


British Revenue Receipts 

British revenue receipts for the first 
nine months of this fiscal year were less 
by £40,801,673, as compared with the 
same period of last year, according to 
official returns for the period from April 
1 to Dec. 31. 

Estate duties are heavily reduced by 
£12,000,000,. although the Chancellor of 
the Exchequer budgeted for a slight in- 
crease. Gustoms receipts increased about 
the expected amount, just less than £10,- 
000,000. But excise taxes badly dropped 
£4,600,000, the fall being largely a re- 
sult of the comparative failure of the 
beer duty. A seriovs decline of £14,- 
000,000 in receipts from loans was chief- 
ly caused by the cessation of dominion 
war debt payments under the Hoover 
moratorium. 

Ordinary expenditures declined by just 
the £2,000,000 by which the national debt 
charge decreased. But the new sinking 
fund payments decreased £16,000,000. 

The excess of expenditure over reve- 
nue altogether comes to the formidable 
total of £203,000,000. But a big excess 
at this time of the year is normal, be- 
cause of the big mass of direct taxes re- 
ceived in the fast fiscal quarter. This 
figure is about £23,000,000 more than 
that of last year. It will be exactly cov- 
ered by the £23,000,000 due to be taken 
into the exchequer from the American 
exchange account, which is being closed. 

New British Capital Issues 

The Midland Bank reports new British 
capital issues during December amounted 
to £2,692,359, compared with £15,862,175 
for December a year ago. Total issues 
during 1931 amounted to £88,666,192, 
compared with £236,159,666 in 1930. 
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THE ANNALIST 








Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Re, 

Company. Rate. riod. 
Acme Staple pf.......... $1.75 
Adams (J D) Mfg........ 30c Q 
Amerada Corp ............ 50c Q 
BM GOR. scecscscccornsccess 1 Q 
Am Cities P & L, A....*75c¢ Q 
Am Dairies, Inc, pf..... $1.75 @Q 
Am Fur Co, as eesteanw $1.75 Q 
Am Lt & Traction...... 62 Q 
Am all ay <cnic) BAS 4 Q 
Am Ste ship. evspaoanatmd $1 Q 
Autoline. ‘Oil B Sap ahew sore ae 2c Q 
Am Smelt & Pret ist pf.$1.75 Q 

TO BE PE. cccccccccccs $1.50 Q 
Asso D Goods Ist pf....$1.50 Q 

Bt St lecetatacenseae $1.75 Q 
Am Thermos Bottle....... Po ee Q 


Anglo-Per Oil Co, Ltd, 
dep rec for 1st ~ ay 4% 


Do = Oe GN ev kagacens 4% 

= S ~ dep rec for 2d pf 

Do = ce eee 416% 
Baker (J T) Chem....... 

i im Co 6% pf....... $1 
Bancroft Hotel Co........ 
Bandini Petroleum ........ 5c 
Barrymore Clo 8% pf...... $2 
Beatty Bros 2d pf....... $3.50 
Bell Tel of Penn........... $2 
Benjamin El M list pf..... $2 
ae . $1.75 
Boston R 4 Eas pt.....-. $2 
SL, Mow tdicendeseeded $1 

| See 50c 


Boots Pure Drug, Ltd (Am 
dep rets for ord reg)..1l4c 


| Ts S 
Boston Safe D & Tr....... $4 
Broad Riv Pow pf...... $1.75 
Brown Shoe pf.......... $1.75 
Cal Ore Pow Fj eS $1.75 
Do | AER Sega x 
Can For Invest 8% pf...... $2 
Carman & Co, A......... 
Casco M T (Port, Me)..... $5 
Century R al a. veces $1.75 
Cerro de Pasco Cop....... 25c 
Chi ae Ry @ Uns ¥. - $2.25 


Pp 
Citizens Wat Co of Wash-— 
ington ad % pf.. a 75 
City Nat Bank Trus 


(Columbus) ........... ” ae 
Cluett, Peabody & Co..... 50c 
Col-Paimolive-Peet ...... 62) 
Colgate-P-Peet pf....... $1. 
Commonwealth Edison..... $2 
Colonial Fin A (NY) "sé: $1.75 
Contl Gin Co pf......... $1.50 
Gem GO GH BF)... scccccsoes $1 
Con & Pas Riv R R....... $3 
Crowell Publishing ....... 75¢ 

BE ncccccsccecosccs $3.50 
Denver Union on Yards.$1 
Depos Bk Sh B-1......... 35c 


Discount Corp, N Y..... $2.50 
Eastern Dairies, Ltd...... 25¢ 
East Pa R R 6% etd....$1.50 
Equity Tr Sh (Am cn)...12c 


DO CAM FEB)... ccccccce 12c 
Eureka Pipe Line.......... $1 
Farmers and Merchants Bank 

(Long Beach, Cal)..... $3 
Farmers Nat Bank & Trust 
(Boyerstown) ......... 60c 


Felin ° J) & Co, Inc...... $6 
re 7 
First National Bank (Hemp- 
ste: See 25¢ 
Fidelity * Nat Bank & Trust 
(Kansas City) ...... $2.50 
First Nat Bank. (Springfield, 
ON  dpcnaccecspens nad -50 
First Sv & Tr (Tampa) .$2.50 
First Trust 4, Savings Bank 


(PasadenN ......... $1.25 
Fireman’s Fund Ins..... 1. 
First Camden Nat Bk & ‘Tr 

(Camden, N J)......... $1 


First Nat Bk of Seattle. ..75¢ 
—, = Bank a 


First. "Mecnanics Nat Bank 
GED éesnccacns.d $2.50 
Fink tA) & Sons pr pf. Der ~ 
Food Mach Corp 6%% pf. 
Fourteenth 7. Bk of Pitts. oi 
meral Foods ....... 
le Tse 
“ie Amer Bidg & Loan 
Gr ac Coates Sts, eee 
we... 8 ” Gas RS 375 
Hartford (Conn) Tr. ' 
Hercules Powder pf.. Pre ‘$1. 75 
Honolulu Rapid Transit. .35¢ 
Horn & Hard’t of N Y..62%c 
ae ~~ National Bank of 
Illinois mat Bank (Spring: 
———,, Inv Lae Bvcvas 50c 
i § eee 
Jones (J Ed)-Roy Tr, A, Pp 
SP MD ncvagesccensta 
ie. SP OP GE v0 00 08 
DP Gi cscs $11.49 
Lane Bryant 7% pf..... $1.75 
Lancaster City at “ 
neaster, Pa) 
Liberty Limestone Corp “im 
Loose-Wiles Biscuit ...... 65c 
Louisville Gas & Elec (Ky) 
Me adeabasvesnada $1.75 
i ) re $1.50 
Do 5% y eesescecesecos 25 


Mass Bond & Ins.......... 

Mascot Oil Co............ 1%c 

— es ee 8Tl4c 
rory Stores pf...... 1.50 


dence, R I).......... $1.50 
Mech Nat Bk (Worcester). .$4 
Medusa Port Cement pf. .$1.50 
_— Bank Trust 
EE . Snedessme sound 

erc Tr smattianeses. one 
— all aan 






Merch” ‘Nat Bk ae sa os 
Merch Am Realty pf... .$1.50 
= Nat Bank (Indianapo- 
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Pe- Pay- Hlidrs. of 
Company. Rate. riod. able. Record. 








Meyer-Blanke Co pf.....$1.75 Q Jan. 1 Dec. 19 
Mid West Util $6 pf....$1.50 Q Feb. 15 Jan. 1 
Milburn (A) 7%, A, pf..$1.75 Q Dec. 31 Dec. 31 

Do 7%, B, pf. ......+.- 17%c Q Dec. 31 Dec. 31 
Missouri Power & an 4 

GUM PE nccccees -$1. Q Jan. 2 Dec. 19 
Mo G & E 7% pf....... 7S Q Jan. 15 Dec. 31 
Mo Pub Serv $7 pf...... $1.75 Q Jan. 15 Dec. 31 

BO TEE sbccansccavecs 1. Q Jan. 15 Dec. 31 
Mobile Bond & Mtge pf. wr 75 S Jan. 1 Dec. 15 
Morris Pi Co of Savan....$4 S Dec. 31 Dec. 18 
Moloney Elec, A .......... $1 Q Jan. 15 Jan. 2 
Monarch Mg & In pf....20c Q Jan. 15 Dec. 31 
Morrisn Caf, Inc, pf...$1.75 Q Jan. 1 Dec. 24 
Mommie ©, Cl AM cccccccces 75c Q Dec. 31 Dec. 21 
Muller Bak, Inc, 7% pf.$1.75 Q Jan. 8 Dec. 30 
survey (J W) M pf...... Q Jan. 2 Dec. 
Myei Pub Co, Cl A....50c Q Jan. 2 Dec. 31 
Nat "Bk of Germantown & 

WHE ccccccescscoses $1.25 S Jan. 2 Dec. 31 
Nat Bank of Wash....... $6 S Jan. 2 Dec. 
National City Bank (New 

RT 75c Q Jan. 2 Dec. 29 
Nat Tea 5%% pf........ a - @ Be 2 cocceas 
Nat Bk Olney > 10c .. Jan. 2 Dec. 20 
Nat Cent Bk (Balt)...... $4 S Jan. 2 Dec. 31 
N W Fire & Mar a . S Jan. 2 Dec. 31 
Nelson, Baker — Sao 1 Q Jan. 2 Dec. 
New Britain Nat Bank 

(New Brit, Conn.)..... $5 S Jan. 2 Dec. 28 
N J *. aoe River Ry 

& WE acccaseneid S Jan. 2 Dec. 31 
N J aa Labeserendeenss 50c Q Feb. 10 Jan. 
82 F&O ere 75c S Jan. 1 Dec. 31 
N W Engineering ........ 25c Q Feb. 1 Jan. 15 
New Tel Co (Qhio)6% pf.$1. = Q Jan. 9 Dec. 31 
N Am L & P §6 pf...... 1, Q Apr. 1 Mar. 19 
Northwest Engineering. . ee Q Feb. 1 Jan. 15 
N & Wash Stmbt Co...... $3 Q Jan. 2 Dec. 

N De ee Mills 7% pf..... $1.75 Q Dec. 31 Dec. 28 
caked O4ne sean ees 1.50 Q Dec. 31 Dec. 28 
Pn Hyde Pk Bk & Tr 

(Norwood, Ohio) ...... $5 S Jan. 1 Dec. 31 
Northampton Nat Bank 

(Northampton) saeeiad Q Dec. 31 Dec 
Norwood Gas Co .......... $2 .. Dec. 31 Dec. 17 
Oahu Sug Co, Ltd........ 10c M Jan. 15 Jan. 6 
Oak Pk Tr & Sav Bk 

ey $1.50 Q Dec. 31 Dec. 28 
Old Col L & P pf...... $1.50 Q Jan. 4 Dec. 17 
Old Colony Tr Assoc......50c Q Jan. 2 ....... 
Oregon Pulp & Pap pf....$2 Q Dec. 1 ....... 
_ 9 Ae 1 Q Feb. 1 Jan. 20 

NE, sae neDesewiond $1.75 Q Feb. 1 Jan. 20 

Do Se Q Feb. 1 Jan. 20 
Onomea Sugar ........... 20c M Jan. 20 Jan. 10 
Pac Fin Geep of Cal (Del) 

iI sahidecrcinawenns 20c Q Feb. 1 Jan. 15 
WE égaweedecéudan 164%c Q Feb. 1 Jan. 15 
OO DP cdvnenececane 17¥%4c Q Feb. 1 Jan. 15 

De ME sis cccee<cace Q Feb. 15 Jan. 20 
Pes TENGE BOF ..sccccces em Q Jan. 1 Dec. 30 
CS errr Q Jan. 1 Dec. 30 
Pan Amer Life Ins (N 3). S Jan. 1 Dec. 22 
Paragon Trad pf, A...... $2 S Jan. 1 

es SS sere $1.75 S Jan. 1 

Do Cc. $1.75 S Jan. 1 
Peo G L & Coke ..$2 Q Jan. 18 
Penn Tr (Pitts) -50c Q Jan. Dec. 31 
Phila & Grays Fer Pass Ry. = S Jan. 7 Dec. 31 
Phila Sub Watr pf $1. Q Mar. 1 Feb. 12 
Pitts Papen Corp o Q Dec. 31 Dec. 10 

BOGE cocvccccocesecsed 45 Q Dec. 31 Dec. 10 
Peop r Bk (Ced Rap)....75¢ S Jan. 1 ....... 
Penmans, Ltd, pf....... $1. Q Feb. 1 Jan. 21 
Penn Inv cum pf......... $2 S Jan. 2 Dec. 26 
Phillips-Jones pf ....... $1.75 Q Feb. 1 Jan. 
Planters Rity pf....... 58 1-3c M Jan.. 1 Dec. 25 
Portid (Me) G Lt...... Q Dec. 31 Dec. 22 
Pol q. a a bar way paced $2 Q Dec. 31 Dec. 28 
Pri Die aaka on SR. GTB a consas 
Provident Adj! cs vinv | = ‘$24 Q Jan Dec. 
Randolph & H -- Dec. 31 Dec. 17 
Rich Ice Cream .......... “Woe Q Feb. 1 Jan. 15 
Russell Mot C pf........ $1.75 Q Feb. 1 Dec. 31 
Salt Creek Prod Assoc....25c Q Feb. 1 Jan. 15 
San Antonio P S 8% pf....$2 Q Dec. 31 Dec. 21 

BID Fe Phe acccccsccccs $1.75 Q Dec. 31 Dec. 21 
San Carlos Milling........ 20¢c M Jan. 15 Jan. 
Scott Paper 7% pf, A...$1.75 Q@ Feb. 1 Jan. 16 

De O% 96, Ba ccccccces $1.50 Q Feb. 1 Jan. 16 
Seattle Trust Co. -$1.50 Q Jan. 1- Dec. 28 
Second ‘Nat Bk of Boston. -$1 Q Jan. 2 Dec. 30 
— =e Bank (New 

the codncegesoess $3 Q Jan. 2 Dec. 2 
Second ‘Nat Bk (Nashua)..$3 Q Jan. 2 Dec. 30 





Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record 


Second Nat Bank (Philadel- 
phia $1.25 





Mercantile os of Cal, A.11%4% 
Silent G Oil Burner..... 100% ope pyro 
Uhimann Grain ......... 25% epézeses e5andee 


, ME S Jan. 2 Dec. 3 
Secsad Nat Bank (Washing- 

Cs BD Obs ccccsscseces *$3 S Jan. 1 Dec. 26 
Security Sav & Comm’l] Bk 

(Washington) .... ..4$4 Q Dec. 31 Dec. 24 
Security Trust (Lynn). .40c Q Jan. 2 Dec. 31 
Segal Lock & Hdwre pf. “8TK¢C Q Jan. 15 Dec. 31 
Shamokin Vailey & Potts 

Be ME 8 cessieneceeesss $1.50 S Feb. 1 Jan. 15 
{Securities Allied ......... 25c .. Jan. 12 Jan. 4 
Solvay Am Inv pf..... $1.37% Q Feb. 15 Jan. 15 
foutheast Inv Tr $5 pf..*$1.25 Q Dec. 31 Dev. 24 
Southern Berkshire P & E..$1 Dec. 31 Dec. 17 
South New England Tel. $2 Q Jan. 15 Dec. 31 
South ao GOS BE cccass 37igC Q Jan. 15 Dec. 31 

Se h0esereaenees 374ec Q Jan. 15 Dec. 31 
—__, tino Nat Bank Rd 
600 660600606090 Dec. 24 Dec. 22 
Springfield City Water = 
reerrerr se 5 Q Jan. 2 Dec. 20 
pe "B, i? ere re $1. 75 Q Jan. 2 Dec. 2 
Springfield Saf Dep & Tr..$1 Q Jan. 2 Dec. 2 
Stein Cosmetics pf........50c Q Dec. 31 Dec. 28 
Super Corp of America Trust 
BOTS, C nn ccccccccces 30c Dec. 31 
SN eke sassnnauuss -22345c Dec. 31 .... ‘ 
Super Port Cement, A 27%c M Feb. 1 Jan. 2 
Stony Brook R R Corp....$3 S Jan. 5 Dec. 31 
Sturtevant (B F) Co pf. $1. 50 Q Jan. 15 Dec. 30 
Tacony-Palmyra Bridge 74% 

Oe  6n66005.0668608605 $1.87% Q Feb. 1 Jan. 10 
Tex-O-Kan Flour Mill..... 20c .. Jan. 1 Dec. 15 
Telluride Pwr Co pf....$1.75 Q Jan. 2 Dec. 3) 
Tioga Nat Bk & Tr ‘(Phila- 

GUIME) ooo cnc ncccose 25c S Jan. 1 Dec. 15 
Toledo Edison Co 7% pf.. - M Feb. 1 Jan. 15 

BO Bie Bho sscccesescoses ic M Feb 1 Jan. 15 
DO BPE... cccccsess 412-3c M Feb. 1 Jan. 15 
Traylor Eng & Mfg pf..... $2 Q Jan. 2 Dec. 24 
—s Std Inv Sh, C..9 = Feb. 1 .. ; 
BP 602.666 0tsevessennes .. Feb. 1 
wae Bank p - Trust (aont- 
gomery, rere ec Q Jan. 2 Dec. 26 
Union Pa 4 Realty Trust 

BID BE. cccccvccnsvceces 30c Q Jan. 10 Dec. 31 
Union _ ee pf.....42%c Q Jan. 15 Dec. 31 
Union Stk Yds Omaha. .$1.50 Q Dec. 31 Dec. 21 
United Ohio Ut 6% pr pf.$1.50 Q Feb. 1 Jan. 98 
United Gas Pub Service $6 pf 

(RO PRE) ..cccccccccs $1.50 Q Jan. 2 Dec. 17 
Uncas- oe National Bank 

(Norwich) ...... .50 Q Jan 1 Dec. 31 
United Lanen Supply, B. ‘$1. 50 Q Jan. 20 Jan. 1 
United Trust Shares...... 30c S Jan. 15 Dec. 31 
U S Guaranty........ rr Q Dec. 30 Dec. 19 
Vermont Light pf....... $1.50 Q Jan. 2 Dec. 22 
Wash Bank & Trust (Cin- 

GRRE) nc cc cccccces sss $3 8S Dec. 31 Dec. Ww 
Westmoreland Water pf.$1.50 Q Jan. 2 Dec. 31 
West Pipe & Steel 7% pf..25c S Jan. 15 Dec. 31 
Wichita Un Sik Yds pf....$4 S Jan. 15 Jan. 10 
Wilson Lines pf......... er S Feb. 15 Jan. 15 
Worcester Sub Elec........ — Dec. 31 Dec. 17 
Zinke Renew Shoe Cp pa “ike Q Jan. 2... 

tra. 
Bon Ami, B........... 50c — Jan. 17 Jan. 14 
Boston Bate Dep & Tr .$4 — Jan. 15 Jan. 5 
Discount Corp (N Y)...... $1 — Jan. 2 Dec. 31 
First Trust & Savings Bk 

(Pasadema) ........... 75c — Jan. 1 Dec. 31 
Loose-Wiles Biscuit ...... 10c — Feb. 1 Jan. 18 
Lack Joint P C......... $5.50 — Dec. 31 Dec. 31 
Nat Whaling Bk (N Lon).50c — Jan. 2 Dec. 31 
Newark Tel C (Ohio)...... $1 — Jan. 1 Dec. 23 
Northampton Nat Bank 

(Northampton) ........ $1 — Dec. 31 Dec. 29 
Second Nat Bank (Wash, 

BP SED Ades cdevessecess $1.50 Q Jan. 1 Dec. 26 
TS TICES ccsccsveccces 30¢c — Jan. 1 Dec. 21 
Increased 
Am Nat Fin pf........... 6c S Dec. 15 Dec. 1 
Cabot (God L), Inc....... $15 — Jan. 30 Jan. 15 
Norwood Gas ...........-. $2 — Dec. 31 Dec. 17 
Old Col L & P Asso....$1.50 — Jan. 4 Dec. 17 
Liquidating 

Landover Midng, A...... $1.50 Q Dec. 28 
Stock 
Ner Am LL. @ P.....cccece 2% Q Feb. 15 Jan. 20 
Middle West uti hageeee tee 2% Q Feb. 15 Jan. 15 
Q Dec. 31 Dec. 15 


Security News Notes 


Lincoln Building 

In a letter to holders of certificates of 
interest in the first mortgage 5% per 
cent sinking fund gold loan of the Lin- 
coln Building (Lincoln Fortyt-second 
Street Corporation), Charles F. Batch- 
elder, executive vice president of Chase, 
Harrris, Forbes Corporation, as chairman 
of the protective committee recently 
formed to represent their interests, 
makes public an operating statement of 
the corporation for the eleven months 
ended Nov. 30, 1931, with estimated fig- 
ures for the month of December, to- 


gether with a balance sheet as of Nov. . 


30, 1931. 

The operating statement reveals a net 
loss before providing for depreciation of 
fixed assets, of $1,018,612 for the eleven 
months, and an estimated loss of $82,210 
for the month of December, or a total 
loss of $1,100,822 for the year. Gross 
earnings for the year are estimated at 
$1,901,364, and net income available for 
interest, depreciation and amortization of 
debt discount and preliminary expenses 
at $478,710. Annual interest on the 
first mortgage certificates amounts to 
$880,000. 

The corporation’s balance sheet as of 
Nov. 30, 1931, shows total current: assets 
of $300,153 and total current liabilities 
of $2,220,021. Total assets amounted to 
$27,147,217, including land carried at 





$12,036,796, and buildings and equipment 
less reserve for depreciation at $12,938,- 
205. Total liabilities were $25,377,671. 
The net worth of the corporation on that 
date was $1,769,546. 

Capitalization consisted of $16, 000,000 
first mortgage 5% per cent loan due 
1953, $5,500,000 debentures 6% per cent 
due 1948, $1,600,000 purchase money note 
6 per cent due 1935, $3,500,000 preferred 
stock, par $100, and 600,000 shares of 
no par common stock. 


Central Public Service Corporation 

The Central Public Service Corporation 
(exclusive of Canary Island properties) 
reports for the year ended Oct..31 gross 
earnings of $40,821,263, against $43,249,- 
913 the year before; net earnings $15,- 
185,045, against $16, 802,063, before de- 
preciation, the year before; total income 
$16,100,764, against $17,920,481; net in- 
come after subsidiary preferred dividends 
and all charges, $3,206,818; balance for 
common stock before depreciation, amor 
tization and miscellaneous charges, $306,- 
675; current assets on Oct. 31, $16,587,- 
865, including $2,880,992 cash; current 
liabilities, $14,406 ‘655, including $6,150,- 
000 bank loans payable April 1, 1932. 
Arrangements have been made to ‘extend 
all securities maturing in 1932 with the 
exception of securities aggregating $3,- 
645,163, which include two purchase- 
money obligations of $3,000,000 due in 
the latter part of the year. 


Westmster Bk,Ltd (£4 par)9% — 


Russell Motor Car . . 0c 
Bk Cp(Charleston), A. = 


Tr & Sav Bk 


Resumed. 
— Pay- 
Rate. Fed. able. 
Oliver Unit Filters, A....§50e — Jan. 15 Jan. 
Final. 


me CZ2 BORD ccccscccces Fo $0 0:00 a0 
(A EB) pf.... + $65 8S Dec. 24 
Reduced. 
Am Smelt & Ref........ 12146 — Feb. 1 
Atc Top & S F Ry...$1 — Mar. 1 
Am Steam Pump......... 25c Q Dec. 31 
Canadian Wineries ........ 5c Q Jan. 15 
Tr (Putnam, week $1 S Jan. 2 
Carbon ... .15e Q Feb. 1 
Farm N B & T (Ohio)....7%5c 8 Jan. 5 
PONNS. TI occ cccceed -62ipe Q Apr. 1 
Franklin Process ......... Q Jan. 2 
' Saree 25¢ Q Feb. 1 
Hackiey Un Nat Bank 

(Muskegon) .......... 8 Jan. 2 
Jamison Coal & C........ 50c Q Dec. 30 
Mer Exchange ............ $2 S Jan. 2 
Tr (Lawrence, Mass)..$1 Q Jan. 2 
rere 30c Q Jan. 2 
N J Nat Bk & Tr........ 50c Q Jan. 2 
Progress Laundry ........ 25c Q Jan. 1 

Piedmont S & T (Green- 
7 3 5 rere $2.50 S Dec. 31 
Press M of Am ......... 6%ec 3 Jan. 2 
1 
8 30 
8 30 
(San DORE cncccens $1. Q Dec. 31 

& 8 D (Sun- 
pan pisennd $1.50 S Jan. 1 
Troy Sunshade ........... 25c Q Jan. 1 

Union Sav Bk & Tr Co 
ere $2 Q Jan. 2 
Ww est ate Tr (Camden).25c .. Jan. 2 
 éetacpacae Tyc .. Jan. 30 

Omitted 


2a. 25c 


Aurora Natl Bank Dad teeeeseonen $3 
Banque De L’Unio 
Banque De L’ Union 


Parisienne (Paris) ........ Div. due at this time 
Denes Ce Eee CO OE scccscsecsened $1.75 Q J 
Rr 75¢ ss 
Chain Strs R E Pa (Boston)... .$1.25 Q 
~ FE LT Serene $1.75 Q 
Com W SEF ... eee cceeeeeceseecene 3% S§ 

BR: Mi casevseeaseseneia es 
Consol Indust, Ltd ................ low ~ Q 
Cresson Cons Gold Mng & Mill.....lc Q 
Drexel State fay CORP cccccecces $1 Q 

SAG 2 WE OE Me cvesccccescecs Mt a. « 

Duquesne Tr (Duquesne)............ $2 Q 
Edison Bros BOE s corncnccsviesnened 124%c 3 

| ere $2 8 

8 Br Re eee $1.50 Q 
First Nat Bk & Tr (Yonkers)...... 75e 8 
Hous Guf Gas pf, A...........0. $1.75 Q 

PPE PRFERSR ERR: $1.75 Q 
Kaspar Am St Bank (Chi).......... $2 Q 
Marchant Calculat Mach pf........ 35c 8 

DP sithsnptasdnusdvassaad 12 a 
Mer N B (New Bed).......ccccs0 c¢ Q 
National Shirt Shops pf............. $2 Q 
Ohmer Fare Register pf.......... $1.50 Q 
Protective Life Ins Co...........00: $6 A 

EMD 5640660 6.00 645K)006604i5500 60 0K0 $6 Ex. 
Title Securities Co....2222222222227! $1 Q 
SE DOME’ <ccccar0denseacean 1yc Q 
Terre Haute Trust............ssc00. 45 8 
Union Metal Mfg pf...........cc00 $2 Q 

Deferred. 
Am Cities Power & Light, B....... 5% 
meee, Oe GREED TW, o.60.0.0020:000000020 15c 
Nat Title Guar (Brooklyn).......... $1 


+Payable in cash or stock. 
distribution to be made in connection 
with acquisition by the Grigsby-Grunow Co. 
**Dividend of $5 included on Southern Illinois 
a voujeuaty reported incorrectly as having been 
uce 

a distribution covers payment due Nov. 


changed from Chatham-Phenix Allied 






2 ES Ae ETE 


Pe- 
Rate. riod. —_ 
Alex Hamilton Institute pf.......... 4 6S 
Associated Ree TI. 6 008cassceedn 25c 


Oa 





- DIVIDEND. 

















Middle West 


Utilities Company 
Notice of Dividends 


~~ 


Common Stock—The Board of Di- 
rectors of Middle West Utilities Com- 
pany has declared a quarterly dividend 
of 2% in Common Stock (being one- 
fiftieth of a share) on each share of 
Common Stock outstanding on Jan- 
vary 15, 1932, payable February 15, 
to Common stockholders of 
record on the Company’s books at the 
close of business at 5:00 o'clock P. M. 
on January 15, 1932. 


al 


$6 Convertible Preferred Stock, 
Series A—The Board of Directors of 
Middle West Utilities Company has 
declared on each share of its $6 Con- 
vertible Preferred Stock, Series A, a 
quarterly dividend of $1.50 in cash or 
(at the election of the holder, filed on 
or before January 15) of three- 
eightieths of a share of Common Stock, 
payable February 15, 1932, to the 
holders of record on the Company's 
books at the close of 


January 15, 1932. 


EUSTACE J. KNIGHT, 
Secretary 
















THE ANN 
ALIST Friday, January 8, 1932 
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THE ANNALIST 


Friday, January 8, 1932 





ADVERTISEMENTS, 


ADVERTISEMENTS, 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 


GOV’T, MUNIC. AND MISC. BONDS 


Key. 
Bele Restor'n be, “esa aro 20% 
Do premium Te, Dice csece 


Bolivia 6s, 1940 
Brazil t 











Brit. Vict. 4s, Sept.; 1919..... 57 
Brit. Consols, 24s............ 
Buenos Aires , 1915, £10 
DL dinheedieestncsesduee 
pb 1915 £100 pieces....... 35 
5s, 1937 


*, ‘17 (sos. 1,000) hy 
) (pee fes. 1,000) 
Pi cesns dine 
Pe 39 
5s (fcs. 1,000).. 47% 
Greek Govt., 1914, (£20 pieces) 40 
Guatemala &s, 1948 
Italian War Loan 5s, 1920.... 
Midi R. R. 4s, 1960 
Norway 6s, 1970 (kroner). . 
Do Oba  argepEeI 
Paris Orleans R. R. 








Bid. Offer. 


Poland 
Prague 4s, 1919 20 
Ruman 24 
Russian 4% -rentes, . 
Do 54s (a4. “ru.), 1915-1916. . 1 
savetee _ 2 Repay 26” 31 
pee Paulo 2 (eros =) 8s, 1936. . 3 4 
eS 
CANADIAN SECURITIES 
Payable ce and interest, in United 
States gold 
Alberta b non 1947 abeSS-Caeeneeen 4 4 
Brit. Columbia 5%s, 1939... ... 85 96 
Montreal 5s,'1942.........5...:. 80 90 
i i cecdaennsees eeees 90 
Nova Scotia 44s, 1960........ 80 «85 
Ontario 5s, 1943............... 57 80 
ths shadeséccesse 90 
Saskatchewan Ss, 1946...... 80 85 
CANADIAN BANK STOCKS 
Bank of Montreal ............ .. 235 
Bank of N. Scotia............ .. 281 
Bank of Toronto.............. .. 213 
Banque Can. Nat............. .. 164% 
Can. Bank of Com............ .. 196 
Dominion Bank ............... «. 204 
mperial Bank ................ «> 203 
ST MEE. ccccceccecese 115 120 
Royal Bank ..............0005 « 231 
DOMESTIC SECURITIES 
MUNICIPAL BONDS 
ra) Cotting Co., Texas R.&B. Dist. 2. y- 
8 Lake Co., Fla. R.&B. Dist. 
PUBLIC ~nanetnagpierninl 
Amer. State Pub. Serv. 65,38. 48 50 
. Pwr. ist 5s, 1941...... 9295 
one cepeeneene “os 85 
Assoc. Tel. Util. 6s, 1941. .51 3855 
iver 5a, 1954.......... 65 70 
Cent. G. & E. , 1946... .. 47 
Gol. (S.C) G. Se. Bis, Ibi6 . ae 
Columbus E. Power 1817.. 95 99 
‘Cons. Gas 5s, 1936............ 110 a“. 
Cons. Trac. 5s, 1933.......... 53 OS? 
Dallas Gas 6s, 1941............ 95 My 
bh Mi 6ececssnces 90 
Gas & Elec. of Ber. 5s, 1949.. 97 oe 
Hudson Gas 5s, 1949...... 97 ai 
Jersey City, Hob. & P. 45,49. 20 25 
Los Angeles G. & E. 6s, 1942..101 103 
G. EB. 66, 1937... 90 pe 
29 Middlesex & Boston St Ry. 
Minneapolis Gen. El. 5s, 1934. 98 =. 
Moun tow Pwr. ist 5s,'38. : i 4 


So. Jersey G. * E. 
Texas Pwr. & Lt. } 2022 
United Blec. of N. J.'4s, 

Waited Pub. Ags deb. 
Utah Pwr. & Lt. 6s 


st Bis. 
Do Ist ref. 6s, 1952 





see: Bs: 3 


INDUSTRIAL AND MISCELLANEOUS 


Adams Express 4s, 1947...... 61 
29 aaa, Gentes. & orca 
i, Ge “WP ceccceccesceass 
29 Advance & Pave "52 45 
: ye Credit 6% ‘. “Ruta 70 
American Meter 63, 1046... 94 
American Tobacco 4s, 195: 
American Type Fdrs. 6s, 37. a 


6e, 1 
Am. Wire Fab. ist 7s, 1942.. 41 








INDUSTRIAL AND MISCELLANEOUS 
—BO 


NDS—-(Continued) 
Key. Bid. Offer. 
8 Asso. Indust. Bankers 6s, "55 .. 90 
8 Atl. Fin. & Disc. Corp. 6s, '53 .. yo 
Bear Mountain-Hudson River 
Bridge %s, 1953............ 67% 
8 Beneficial Loan Society 6s, '39 70 75 
Bowman Biltmore ist 7s, '34. 40 45 
Buffalo & Susq. R. R. 4s, '63 71 74 
Chi. Stock Yards 5s, 1961.... 70 ae 
8 Collateral Bankers 7s, '59.... 58 6&4 
x tt Sl nceceasacieedeetvns . 57 
8 Community Finance 6s, "45. . 6 7 
Consol. Coal 4 ae 34 40 
Consol, Mach. Tool 7s, *42.... 22 27 
Consol. Tobacco 4s, Meee 85 ‘a 
Continental Sugar 7s, 1938.... 3 7 
8 Credit Finance 7s, ’40........ 34 a 
8 Credit Service 6s, '48......... y peta 
29 Eastern Manufacturing 7s, '38 75 80 
29 Escanaba Paper, Ser. 6s..... is as 
Equit. Off. dg. deb. 5s, '52 58% 62 
@ Beer Oe Gk GT. “Ws ccccescccscc 34 a 
8 Fomity Loan Soc. 7s, '48..... 75 
8 First St. Pawners Soc. 7s, 530 60 
Fisk Tire Fab. 6%s, '35....... 13% 27 
8 Fulton Industrial Sec. 7s, ’48. 60 Ww 
29 G. B. Theatres 1956..... 60 65 
Great Britain nada Inv 
Corp. deb. 4%s, '59........ 42 
8 Hearst Ma: aatneee Inc., 6s,’34 44 ee 
Hoboken rez 5s, 1946....... 16 
Int. Salt 5s Discs enenbenans 380 
Journal of >. Bas a 65 
ew's New Pro 
 tcennssccdpacadinand 624% 
29 Little A, s. ) te, fa oil 
allory Steamship sali 00% 
Merchants Refri, 1937. . 100 
Middle States O “J noses... 15 


saotee —s prest Se =: 
o ridge 64s, 
N. Orleans Gton SR 2 

N ; 4 ‘ ngs F. - 
i. ¥ & Norfolk as’ 
¥.' Shipbuilding 85, 1954. . 


agus 


" ee 
; ®: 3 
eBSSN: RS sagyen gen ave & 








29 No. “Me. penper 
— Te Young 0 eessaaaanreses pe 
‘ar A ‘oung 6%s, 1944...... 
Piedm N. Ry’ 5s 5 ee 70 
8 Public ite Al . a. a 
Realty Associates 6s, '37...... 57 
Securities Co. of N. Y 4s 50 
61 Broadway i< 54s, 1950.. 65 
Southern Ind. Ry. cS 43 
Struth.Wells.-T. 64s, as ot, 
Struth.-Wells.-T. 7 ° 
29 Sweet (Alfred J.) 6s. 1937... -: - 
Toledo Term. R. R. 4s, ’ 70 34 
U. S. Steel 5s, 1951........... ~e 
28 Wardman R. Properties 
SL ¢abcasvahegen cen’ ae es 
Witherbee. Sher. Gs, rm Seer: 14 19 
Woodward Iron 5s, "54........ 45% 55 
REAL ESTATE—BONDS 
3 Allerton aah St. Corp. ist es 
3 8F 
3 as 
29 68 
29 58 
3 53 
3 43 
3 - 
3 33 
3 i 
3 25 
3 67 
31 ae 
3 44 
3 <b 
8 6 
3 36 
8 40 
3 32F 
3 16F 
29 O.W. B.W. 
3 Nat'l Tower rk Ist 52 es 
3 N. Y. Evg. Journal Ser. § . 80 
3 One Park Ave. Ser. 6s, . es 
29 ence Rensetu canes . BW. 
3 Souibb Bid Be cccsccs Teor or 
8 Terminal Bldg. 6s, 1938....... .. 24 
3 East 40th St. ist 6s, 1940... 38 40 
29 Title Gy. & Tr. % mig. ctfs.0.W. B.W. 
3 200 Madison ep 36 
3° U. S. Bond & Mt ge. Cpe 1940 56 
3 Westinghouse Bldg. és, '39 56 
FEDERAL LAND BANK—BONDS 
Rate. Maturity. Bid. Ask. 


é 
8 
8 
£ 


1942-32 81 83 
1943-33 8 83 
1953-33 79 81 
1955-35 79 81 
1956-36 79 81 
1953-33 81 
1954-34 81 83 
1957-37 75 


73 
1958-38 73 75 
958-38 71 
1957-37 71 73 
, 1941-31 36 88 
ONE HUNDRED DOLLAR BONDS 


Bid. Asked. 
B. & i Be sc ccisccccnses 50 


jos 

Chin & East. hii. 
ar tT 
» pr. lien % 62. 
‘¥° Cent. ref 5s, 2013 
H. & 6s, 





NY H. 1940.... 70 
North. | Pac. ref. Ss, 2047...... 
Phil. & Reading 5s, 1973...... 
Reading 4%s, 1997............ 70 
St. L.-San Fran. 4s, 1950...... 
So. Pac.-S. F. Ter. 4s. '50 0 
Virginian Rwy. 5s, 1962...... 75 


INDUSTRIAL AND PUBLIC UTILIT 
Am. Pwr. El. 6s, 201 
Am. Smelting. 5s, 
Am. T. N T. deb. 5s. 


SEBSa 5 RERSSSSRESRLS 


is 
R2ERR 
= 





ONE HUNDRED DOLLAR BONDS 











—(Continued) 

Key. Bid. Offer. 
Brooklyn nw tg Ss, 1949...... 100 §=6103 
Denver Gas 5s, 1951.......... 85 95 
Lackawanna Steel 5s, '50.... 85 95 
Montana Power 5s, 1943...... 85 95 
New Eng. Tel. 4%, ’61....... 92 95 
Pacific Tel. 5s, 1952.......... 95 100 
Sinclair seep 70 

nS 5 ee 70 75 
Southwest Bell 5s, 1954... |. : 100 

FOREIGN BONDS 

Austrian Gov. 7s, 1943........ 75 85 
Czechoslovakia S. 8s, *52..... 60 70 
French Cities 6s, 1934........ 9 100 
French Gov. 7s, °49........... 103. («107 

Ee  eepenppepesee: 110 «113 
German Republic fs. _ Sea 35 45 
Gt. Brit. & Ire , Per 85 90 
King of Belgium ee 70 75 
King of Italy 7s, 1951........ 81 85 

NEW YORK TRUST COMPANIES— 
STOCKS 

Bank of Com. Ital............ 195 203 
Bank of N. Y. & Trust .--290 310 
Bank of Sicily........ . 26 23 
Bankers Trust ......... . 58 60 

DR ED sosncvccccscancs 17 20 
Brookl DT tidnsdcnmetan’ 163 173 
Cent SER ete: 133 («137 
Chemical Bank & Trust...... 27 29 
I ela hae Gans wgkaeaien ean 50 
Continental Bk. & Tr., 15% 
Corn Exc ge 61 

EE AE 23 
Empire Trust 28 
MEE ‘Sebnasétce<< 250 
Guaranty Trust 265 
EE shidecascexeeecs 65 

rving Trust 18 19 
Kings Count 2,350 2,450 
Lawyers Title & Guar........ 88 93 
Manufacturers ............... 28 30 
CE, cn tnciecevndceacenees 3 6 
WOW BOOM THU 2... cceccccss 68 71 
Title Guarant ¢ _ re & 57 
Trus 2 oO) Seer 
Underwriters Prast APE EEAT 








City Natl. k & Trust 35 
Commercial Nat. Bk. & Tr. 5 
Corn Ex. Nat. Bk. & Tr. Co 49 
Fidelity-Phila. Trust .. 380 
First National Bank.... 220 
fatercit orpet, Feed ceeaee 4 
philadelphia Ni Nat. Bank....... 50% 5 
Pennsylvania - for Ins..... 30 33” 
PE: NE 9 vn ccscasecees 355 375 
Real Est. rpm Title & Trust. 9% 11 
Second National .............. 9 23 
Tradesmen’s Nat. Bk. & Tr..125 140 
BOSTON BANK STOCKS 
Atlantic National Bank....... 15 18 
Boston S. ey) ee 280 


Central Tr. of Cambridge.... 10 13 








Exchange Trust .............. 70 90 
4 ree 32% 34% 
Merchants National ......... 250 275 
National Rockland ........... 39 43 
National Shawmut Bank..... 224%, 24 
New England Trust.......... 530 a 
Second National, new........ 80 85 
State Street Trust ........... 275 a 
_% Pee aeseeqeere 13 17 
Webster Atlas National...... 145 «(156 
NEW YORK BANKS—STOCKS 
Bank of Huntington......... O.W. B.W. 
Bank of Yorktown ........... 30 40 
le Std ded wamenmed hd 55 
EE EA ekebKaeirecsceseene 29 31 
Chatham Phenix ............. 18 20 
inet ediwkdeedeshencess és 200 
anc eres anti 150 
ommercial .... 145 
Fifth Avenue .... ,650 
First National 1,910 
, Aan National as 
Harbor State Bank 55 
= man National......... 400 
 CAebtt eed eich nan deees 
CE teetethecvsadeécaneés 
berty National 
 (— 6 aaa 


Public National . 








Penn Exchange ... 
Do new — Secchi Gaal 
— Seecosescoccssococeoces 31% 
NE iiiulcnki a ane waidacga edt ly 
Dt at hidwoncammetedeuneenée: x0 100 
DD acactecinveseacede’ 4a 35 
PP tckivshy doensedenncate 45 
BY hgite puakaecéendceceeseued O.Ww. B.W. 
INVESTMENT TRUST—STOCKS 
A. B. — =e. Gases D......... 2 2% 
DP tieitendanindtadeceeeenes 4 
Am. Bankstocks ............. 2% 
Am. Composite Tr. Sh........ 2, 
Am. geuasers | ae 6 10 
7% i. 13 
Do co: 20 
Am. ae Gen. PSec. 6% pf. e 
Assoc. Nat. Shares........... 4 3 
Assoc. Std. Oil Stocks, A..... 3% 
—— ae. keane Fans snes 16 * 
Basic “Tndusisics TEES EE: 2.25 2.50 
British Type Invest........... 1. a 1.30 
COMAMEY BATES oo. 0c ccs ccccccs 17 
Chartered Investors .......... Ny 3 
Retest vad dectneeseedes 45 50 








INVESTMENT TRUST—STOCKS 
—(Continued) 
Key. Bid. Offer. 


Collateral Trust Sh., A....... 35% 4% 
Continental Shares, ‘a 6% ee. O.W. B.W. 
Continental Securities .... ee 
Corporate Trust Sh. wane). ». 2.00 
Do (old) ae 
Do cum. & A 


CeUVe ow 
8 
S galteenene..: 
eRSse”: 


Deposited Bank Shs., 
Diversified Trustee, ‘A. 


Sr epegan e 
PEE Wan anavcecaree. <ccocaned 2 2.45 
SE entdietia 8460 pacsin ead oh-eaer 4% 
uity Pred Lisceeensenetonsaas ra 


pf 
First Custodian Shares. sea 
Five-Year Fixed Trust....... 
Fixed Trust Shares, A. 


Granger Tradin as SS . Se 
ing 





Gude Winmill Trading........ 25 oa 
8 Incorporated Investors ...... 16 16% 
3 Int Bees. pt: 6 prust wmares. . -2.03 2.10 
Int. Secs _— as 13 
Lencumeasec ‘aad oe 12 
8 mF SESE Co. of. Amer. pf.. 14 16 
Invest. Fund of N. J......... 4% 6 
Joint Inv. conv. ok $50 par. 35 - 
WORRECACRCECACCO65R0 0% 060% 1 
Leaders of Industry, A....... 3 - 
ELC EE pr ae 3 
> Qe eehesseegeeenaeee 2 2 
aad tees": Sabie ies 3 
Major Corp. Shares .......... 1% 2 
Massachusetts Inv. .......... 15 1 
Mohawk Invest. .............. 27 
Mutual Invest., A........ 5 
3 geepel Indus. Shares, A. ++ 2.90 28 
National Trust Shares ex div 
3 i wide Sec. Tr. ctfs., B.3.00 3.1 
Bank Trust Shares..... 3% 34 
3 No. “Aterican at oe. wer 2.2 
3 _ Do 1955 and 1956.. 0 <6 2.09 
8 No. Amer. Tr. Shs.. ae 2.24 
Northern Securities .......... 45 55 
Premier Shares .............. 33Q 4 
Prim: Trust Shares........ 17 
Public Svc. Tr. Shares...... <a 
| = ag Tr. Shares... .6.95 7. 
Sec. Corp. Pies .. non me 85 
Sec. Intl. ss wens mM os 
2 eepeegnnne 6 11 
3 Selected Amer, Tr. Shs.......2.05 2.12 
Selected Mgt. Trust. ..++-15 863.55 
Shawmut Bank Invest. en. 3 
3 Short Term Trust Shs.. 1.05 1.14 
: Spencer Trask Fund... --. 11% 12% 
dard All-Am. Inv., A..... 354 1% 
3 Standard Amer. Tr. Shs.......3.05 3.1 

















Standerd Collateral Trust.... 4 4% 
tandard Oil Trust Shares.... 34 os 
tate Street Invest........... 4 42, 

3 Straus Inv. Corp. units.0.W.B.W. 

3 oR? of Am. Tr. S., A..2.93 3.00 

i GE osbenns0s-0sudesec a ar 4 
Do Sinead aeaaikieeememse “4, 5 

Trost yun Shares. . 3% 3% 

Trust N. City Bk. Stocks.. 4 30 

Trust | RS of Am... wea : 3 

Trustee Am. Bank Shares 3 oe 

Trustee Food Shares, A....... 6% 

22. Trustee Std. Oil Shares, Biswas e xe 
3 DE 646¢6c00-eb-00a0ees . 3.25 - 
EE cake eam n ben 6s 8 Ke 3% 3% 
22 Trustee —~ Inv. Shs., C x d.1.85 2.05 

22 Do De _ Sree . 1.80 2.00 

22 Trustee “Std. Utility Shs...... 4% 4% 

Twentieth Centurv Shares. 2% 3 

Two-Year Trust Shares. 8 9% 

Universal Trust Shares. 23% 2% 

U.S. & Brit. Tater” :  ¢. 
Aer 5 10 

United Fixed Shares. , a 2% 

Un. Insurance Trust Shares. ies 

Un. N. Y. Bk. Tr. Shs.. . 6 cs 

United Common Tr. Shares.. 3% .. 

United Oil Tr. Shares... : 3% ~Ci««# . 

3 United Trust Shs., aye . 2.30 2.45 

U. S. El. Lt. & Pwr., A.. 16% 18% 

PE Rbabacbebitecaes 3.45 3.55 
CHICAGO BANK STOCKS 

Cent. Rep. B. & T x: ison 86 

Cont. Ps Bank & Trust. 127 129 

First Nat. Bank of Chicago. .222 226 

Harris Trust & Savings. . = 333 

Northern Trust Co........... 321 

People’s Tr. & = pavings Bank.. iss 165 

Straus National............... 140 150 

NEWARK BANKS—STOCKS 

Federal ($25) ............ . 60 

Fidelity Union ($25)......... = 90 

Merchants and Newark ($25). 60 

National Newark and aa “20 210 

New Jersey ae ($25). .- BB 18 

United States (535)... . & 30 

West Side ($25). See 90 

RAILROADS—STOCKS 

5 Alabama Great So........... 25 35 
_ — Saree << 40 
5 Chi., Burlington vile - 9% 10 
5 =. as & Louisvill ai te 70 
5 i> «senneeédbedsece 50 
5 ch. N. ae 200 
5 Schenk & Pitteburgh T% 52 58 
 [ chit ncncau ecee ns 28 32 
5 Ill. Central leased lines. oa 30 
5 — em R. R. of N. J... 3 56 
5 Minn., St. TR Re 7 8 
5 Mobile & eT tNt pf. 30 40 
& Morris & Essex.......... . Si 55 
5 Y.. Lack. & Sromern. o° 78 
5 New York & Xo" a .107 115 
5 Pitts., Ft. W. & Chi. ---110 120 
5 tigre. 26a 122 131 
5 Rensselaer & Saratoga. . 101 
5 St. Louis Bridge ist pf.. 78 85 
Re 1 | Aer epee ae 

5 Tunnel R. R. of St. Louis... 78 85 
5 United N. J. R. R. & Canal..170 ‘7 
5 Virginian Ry. ......... 40 5D 


[> 


a 


























L. 
} 
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Rare 9% 12% 
=. oy ES ES om om 
m. *ouitable, new.......... t 
ro '{— "—e—ee rere 10 13 
Ins. of Newark ......... 9 %% 
29 Amer. Investment Securities. ho 
Am. Reinsurance ............ 20 25 
Am. Reserve, new ........... 9 12 
Be TRE x cwcececes “on 17 
Automobile ........... 15 19 
Baltimore American . 4 5 
Bankers and Shippers st 65 
Boston Insurance ... 250 4 275 
Bronx Fire ........ «a 
@ WPS FO cccccces -O.W.B.W 
pie paeeee 9% 11% 
Chicago Fire & Marine....... 2 
City of, New York............. 90 «86103 


lonial State Fire............ 
Columbian National Life..... 120 1€0 
gg Casualty 


Constitution .................. 
Consolidated Indemnity ...... 
Cosmopolitan Fire 


Federal. new 
Fid. & en's Ea ee 















pr. 
Bohn Ref 
Bon Ami 27 
Bruns.-Balke-Collender 7% pf. 17 
Comedian Celanese .. ....... 


chilaé Co. = 7) cecagendaeves 
Ceengeg Cee 

















8 Community Finance B pf..... Interested 
Cong.-Nairn pt AL Yabobacueas 102% 
Cc owel eee eee eee ewe 43 45 

fF fee 100 105 
D tape eee ~~ 12 

_s errr . & 88 
D =e “a5 Crucible (8)....... ” 70 
Doehler Die Casting pf. (3.50) . 

REE MEE ciswdeckswavervonedes. £¢ 
Dougias Shoe pf.............. 20 
Draper Co. GRRE Or es 17 
Re 2 Seer 

29 Rosters Manufacturing ...... 
GP {BP Pe. Watncdcdcccvcecscccecs 10 





15 
30 
26 
22 
30 
3 
12 
6 
=e eR 75 
WU Bs TD. cccccccece on 40 
RS 2% 3% 
eneral Fireproof 4 ” saees aa 95 
Great Northern Paper........ 164% 18% 
Herring-Hall Safe Ts). RENO: 15 25 
29 Heywood prone EL s<oesabas 3 54 
29 t p 65 
6 
pf. ee 22 
Ind. Acceptance Whe Gedo ccpece 2 30 
8 Indus. Loan & Guaranty, A... 2 4 
International Textbook ...... 4 6 
29 Keyes Fibre, Class A......... 3 8 
Lanston Mono. Sener 64 65 
Lawr. Cement (8)...... 10 15 
Libertv Bakin rr We Be 
cf ) SSR Geee ee 3 Bly 
Locomo. Firebox (1)........... 7 12 
Mactaase Pub. (GOc)......... 3 7 
fF. Fa sets dik ae beebeen 23 30 
May io 2 Television...... 4 5 
rr fC OS AS eae 50 55 
8 Metal Textile "PERSE:  — 
Natl. Casket (4).............. 42 50 
Do yi DR Siatacd anc caenparn 92 96 
eo na 35 
8 Natl. Exhibition Corp........0.W. B.W. 
29 Naumbure Steam Cotton. ee 45 50 
New Haven Clock pf. (64)... 30 40 
N. J. Worsted pf.. ~~ me 
7. 
85 
79 
70 
5 
36 
70 
11 
32 
A 
4 
x 
8 4 
5 
19 



























Greenbrier Se, 1938-68.............. 50 
Greensboro 5s, es . 41 
Illinois ~y 52... 84 






Til. 


in. 1934-54 
es Ss, 





-54 
8. Minnesota 5s, 1932-52...... 15 
8. W. Ar 5s, 1937-57... - 40 
Union- gg} Ss, 1934-54.......... 51 
ft 7 Ur rroaes . 51 
Do 4s, 1937-57 ......... 47 
Va.-Caro. 5s, 1937-57 34 
Virginia 5Se, PED. co cccccccccceccce 48 
87% 
87% 
88 
88 
83 
83 
83 
83 
83 
83 
83 
83 
83 
83 
83 
83 
78 
78 
79 
id 
7” 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
F | 
SUGAR—STOCKS INSURANCE—STOCKS—(Continued) INDUSTRIAL AND MISCELLANEOUS | NEW YORK CITY BONDS 
Fajardo Saas 16% 1 Bid. Offer. —STOCKS—(Continued) —(Continued) 
Haytian Corp. ................ 1 2 7 i Key. Bid. Offer Key 
National Sugar Ref. Co...... 23 Ship Car Line, A 7 11 4s, Nov., 
ew Niquero Sugar Co....... 10 15 20 Singer Mf iinet ae sepa cloniac 120 130 4s, Nov., 1955 
Savannah Sugar Ref......... | = ict atihencasaones. Om 16 Solia Carisais, emer "3% 4% Sie ag 
SES e i FEN % Hi Stam@acd Berey 35 39s, Nov., 
an Piesinios of Oriente ‘.. e 2 1 Stetson (J. B.) Co ; ii a7 eg 
* igudlncanpeoecee ; s 609-700 Do pf. (2) ...... [1419 | Ser” May, 
 opaeeaageeeedehisiees 5 6 s Taylor Milling es rae ie Quoted on a yield basis: 
rome UTILITIES—STOCKS i Do bt, halla sec 2 (ae $o 
Tenn. a Rea 18 44s, 1940-66 5.40 
Alabama Power pf. (7)....... at 87 4 - 
Arizona Power pf. (7)........ .. 55 45 Unexcelled Mg a Mtg, (700). pasesese 3 36 Sige’ ipao-ab . 33 
— pe Gi). orig. pf. (3% -. 4 | Walker Ra Wy rae 7 3s, 1940-53 
econ eae West aw Yc & Paper... “ae - 1% 17% 
. 2 oF eee oIaReoES 85 9% b EN 
29 gil. city ood yn emenepepee 31 38%, 29 Western Mt Mass.” Gos ~ er 85” 1% The Pyne g bec on & per 
Do p LER 110 120 28 White Rock Min. Sp. pf. @., 99 centage basi¢, aie the average of the price for all 
Binghamton L i. AP vt) 22 Wien SS aoe gp | maturities 
Birmingham Ei. aati iis 95 12 Ww i 4 tah seeeeeeeeeees 2 6 Maturity. Rate. Bid. Ask. 
B ver | tS ” At; oro 55 24 Weseester & . ee 83 88 "32-35 6 6.00 #90 
Carolina Pwr. & Lt..(7)....... 89 3 Young (8) (10)... tet eeeeeenees Ff 55 6 5.50 5.00 
Cent. Ark. Pub. Serv. pf. (7). 95 Do Bf ““C1) ioe ae 4%,5 5.70 5.00 
Pwr. "al 87 18 COSCCCCO CC OC CC OSES ee - 2 by ry 
94 34 00 5. 
a ee 2% | TELEPHONE AND TELEGRAPH— Sae 868 $3 
% .. 73 45 STOCKS ¢ 4 ses eas 
ee 77 82 ‘ 4 ‘ 
a 90 80 ag. Da, H. 3. 00 is 414,5,5%,6 6.50 5.73 
-s © 2% Cin. 8. Tel &t fs 5.60 5.10 
* §6% 109% 30 we * eves = Bs. 8:28 
P. 93 © «97 4 Franklin’ Tel. (2. 40 6 6.75 6.00 
Derby vy ai. we G)....:.. 64 67 Int. Ocean Tel. ; AE TERER A: 68% 4%,5,5% 6.75 6.00 
Detroit & Canada Tunnel..... % a 2 Lincoin T & rg 6 6.75 6.00 
CIEL. stiisckdacétacsacsccve «+ 2 4 Mtn. 8 1ii 6 6.00 5.50 
Lf eereecoseresmeqeniiae 35 15 N. ¥. 15% $ See tae 
Essex & Hudson Gas (8)..... .. 155 10 Ay F 107 625 5.50 
Foreign L. & P. units (6).... 25 40 35 | a F. 3 5.75 5.00 
Gas & Elec. Bergen (5)....... 95 100 108 Do pf. A (7) 92 6.50 6.00 
Gen. Gas & El. part. ctfs.... 20 * 6 Porto Rico Tel 6.50 6.00 
Hudson Co. Gas (8).........-- «. 155 21% ag 163 6.00 5.25 
Idaho Power pf. (7)........... 93 9644 65 So. t. 16 5.75 5.25 
tll. P. & L. #6 no par pf...... 48 651 125 Tri State T. & T. (8). ‘f 5.75 5.25 
Inland P. & L. re 10 a 20 Do pt. 10 5.75 5.25 
Jamaica W. S. pf. (3.75)...... 45 48h, 450 Wis. Tel. am A (7) 112 6.50 5.73 
Jer. Cent. P. & L. ae rt) 445 oa eh 
Kansas City Pub. Ser........ i * JOINT STOCK LAND BANKS—BONDS 6.50 6.00 
NE ey 6.50 6.00 
Kansas Gas & Elec. 7% pf. 92 21 Atlanta 5s, 1983 52 34 ; " 
ya ee ctanesse 350 1 = =. oo er 
act tee a eid bad ee 300 B00 
Kings. Co. Light 7% Ay au baae's 102 20 6.00 5.40 
ae yA BB 8 te 
Niet. oe oe: =, | INDUSTRIAL AND MISCELLANEOUS 13 $99 
Missouri Pub. Serv. pf.......55 65 15 6.00 
7 Aeolian Co. "15 6.00 
78 Alpha P. C 60 510 
4 Amer. B 15 00 
mer 
105 Amer. Mf 30 bo 
100 pf. Pt, 09 5.25 
8 Baird Television’ pf 75 6.00 
8 Do deferred 38 3 
Baker (J. T)$ 50 5.00 
40 5.75 
15 6.00 
00 5.25 
50 5.00 
00 6.00 
75 5.10 
25 
25 
50 
75 


PABMAABARAARAMAMBAAAAAAAMAMAUNMAAAUMAARAMAAaAD 


8R33333ER383832 


PPAAAAARABRAAAMAAMAAAAADA@AAUUAATASUUUAAAaea-2 
RSSSSSRSSSARASRRSS 


4 
a 


CHAIN STORES 


Bohack (H. oe BE. CB). ccvcvcecrsccees 88 
—. oe es 


Do 
Diam. Poin. pf. (6%) 
Edison Br. Stores conv. pf. (7)........ .- 
Fanny Farm. Candy pf. (2.40)......... 25 
Fishman (M. H.) Stores..........s0005 «> 
BB Bere eer 
Great Atlantic and Pacific Tea pf. mm). 112 «118 
Kobacker pf. ( os . 








Lerner Stores 71 
Lord & Taylor (%15) 140 
Do ist pf. 95 
Do 2d pf ) 94 
Metropolitan Chain pf.......cccoscccces os 416 
Melville Shoe ist pt (6), with war..... .. 75 
Se ied Mt Ge Ose ncnnccbeccehincns es 20 
Mock, Judson & oa t.. > GP... 33 
meee €0e. GC.) BE, Wp. cccscccnceosaes 90 
Nat. Girt GOR 6. cccccccscoscccceceoe 5 

rrr are 45 
I A Sai te ry 87 

TZ. Mass. 198 PE. (7). ....ccccsccceses 65 oe 
Piggly Wiggly ..... ; 
Reeves (D.) pf. (6% - o7 
Rogers Peet ....... 40 80 
eee GO: Bie BE. Cdaccccsccccceenseve 6 70 
SEUNe CURES) BE, GOs sccescsndecoesess 42 45 
U. 8. Stores ist pe. i cendemseebanene 10 30 


tIncludes extras. 


KEY AND INDEX TO OPEN 
MARKET 


8—Unger Bros. & Co., Inc., 120 Wall St., 
N. Y¥. Phone ANdrews 3-338. See 
Front Cover. 

5—Edwin Wolff & Co., 3 Broad St., N. Y. 
Phone HAnover 2-2033. See Front 
Cover. 

&—Steelman & Birkins, 60 Bread St., N. Y. 
Phone HAnover 2-7500. See Front 
Cover. ? 

22—Dwelly, Pearce & Co., Inc., 40 Wall St., 
N. Y¥. Phone ANdrews 3-2174. See 
Front Cover. 
28—H. D. Knox & Co., 27 State St., Benten. 
8950. See 








Phone Hubbard Vrou: 
ae 
O. W.—Offer wanted. 


B. W.Bid wanted. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Jan. 





San Francisco 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. 
120 Alaska Juneat: Gold Min. 134% 13% 
20 Anglo&Lond-ParisNatBk..108 1 

1,250 Associated Insur Fund.. 1 1 
1,309 Atias Imp Diesel Engine,A 2% 1 
1,850 Bond & Share Co, Ltd. 
1,994 Byron Jackson Co....... 1 1 
380 Cal Cotton Mills Co..... 1% 1 
39 Cal-Ore Power 7% pf....103 102 
7,555 Cal Packing Corp....... 8% 8 
10,594 Caterpillar Tractor Co... 13 10% 
230 Clorox Chemical Co, A.. 14 14 
10 Coast Cos G & E ist pf. 95 947%, 
1,035 Con Chem Indus, A 13% 1 
3,716 Crown Zellerbach’ v t etfs ' 1 
273 «=~Do Bt Bocce 4 9 
115 Do “ee : og 9 
900 Eldorado Oil Works. 10 9% 
230 Emporium Capwell Corp. % 3 
2,600 Fageol Motors Co... 
13 Fireman's Fund Ins Co.. 46 39 
374 Fireman's Fund Indem Co 20 18 
553 Food Machinery Corp +f 7 
400 Foster & Kleiser Co 1% 
.520 Golden State Co, Lt 5 










1 


13% 


~ 
Se 
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~ 
a 


caro 
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34% 
165 Hawaiian Pineapple Co. 9 

1,426 Home Fire & M insur Co 29 214 27 

1,650 Oil Corp, Ltd. 9% 9% 
265 Plantation Co.. 40 38) 40 
489 Pack Co, A. 3 3 
395 Sugar Planta. 4 4 4 
400 Association ... 1 1 1 
200 Knitting — << 2 & 8 

- 480 > ~~ tries, 1% % 1% 
425 ican.e40e ee 1 
895 Leslie-Cal ‘salt Co... 7 si 6% 
177 Los Angeles Gas & El pf. 94 93: 93% 
150 Lyons-Magnus, Inc, A... 4 4 

5,290 Magnavox Co, Ltd y % 

10 Magnin (1) & Co pf. iF 63: 6316 
100 Market St Ry Co prior pf 5% 
492 North Amer Invest } ep 3 3 3 

45 Do 6% pf..... 10 10 10 
50 Do 54% pf... 10 10 10 

2,035 North Amer Oi) Consol. 5 dhe 
749 Occidental Insurance Co.. 20 11% 

1,060 ne, United Filters, ‘i 6ly 4 6% 
4 Do B . g 1 2 
300 Paauhau Sugar Pianta. 314 3 3% 

6,716 Pyeitis | —_ a Elec Co. 31 34 

1.130 Do sheaveesuccas 54 23% 25% 

1,829 Do sen 22%, 21% 22% 

4,552 Pacific Citing Corp. ... 40 37 397% 
184 Do $6 d 94% 93% 93% 
804 Pacific ~ serv, new,wi 2 2 2. 

2,019 Do pf, n i ... 10% 10% 10% 
338 Pacific wel & & Tel Co... .100 96% 

62 Do pf / , 112 112 112 
1,520 Pareffine Cos, Inc. 2h 22 24% 
440 = g’n Whistle part pf.. 1 1 
90 Le eg - ee - pe 11% 11% 11% 
20 » 5 5 
20 LP be Ser 2. — ‘ 3 6 6 
250 Rai Paper, A. 5% 5% 5% 
235 Richtleld ¢ oll Co of Galt ‘ ww wy 

1 Rie Br Inc. 7 3@ 3¢ 
50 m3 50 50 
37 San p* tear 1% pr pt. 104 1 104 

Do 6% prior pf . 90% 89 901g 
421 Schiesinger & Sons, re 1% 2 
333 Do p - 10% 81% 10% 
12, - Shell Union Oil ‘Corp... 3 2% 3 
Do 5%% pf. 15% 15% 15% 

7 Sherman, Cley & Co pr pf 4™ 40 40 
295 Socony-Vacuum Corp ... 8% 8% 8% 
2,943 Southern Pacific Co. - 294% 26% 28 
260 South Pac Golden Gate,A 10% 10 10 
OS SR apepegeiseyeppegiy 8% 8% 

17,094 Standard Ol] Co of o- . 254% 234 24% 

Thomas Allec Corp. 4% 4% 4, 

ag 4 Tice Water-Assoc oi Co 2% 214 21, 

Do pf sense 2% 2% «224% 

60, b32 Transamerica Corp 2% 2 2M, 
210 Traung Label & Lith, ys 13 13 13 

5,850 Union Of] Associates.... 11% 10% 11% 

8,320 Union Oil Co e Cal. 12% 12% 12% 

600 Union Sugar C 1% 1 1% 

9 Wells-Fargo Bk “e Un Tr.170 16% 170 
375 West Amer Finence Co pf 1% 1% 1% 
709 West Pipe & Steel of cal 178, 16% «1G 
266 Yel&Checker Cab Cons,A 6% 6% 

BONDS. 
ty = rot ow Engine 6%, Xo bs sont 36 
11, Elec 5%, 99% 99% 
17,000 Do 5%, ‘37. ‘ 33. oD 100 100 

37,000 Cal Packing Corp 5%, ‘40 64% 64 64 

3,000 Empor Capwell 5%%, "42. 49% 39% 40% 

4,000 Miller & Lux 7%. '35..... 26% 25% 25% 

2,0 Orpneum ThesRity 6%.,'46 *7 57 57 

1,000 Pec Gas & Flec 6%, °41..191% 101% 101 

2,000 Do 5%% at “< 98% 98% 98 

1,000 Ry Equip & Rity 8%, *28 #8 68 68 

10,000 Union Oil of Cal "5%, ‘45. 70% 70% 70% 
San Francisco 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
830 Amer Tel & Tel.......... 118 112 117 
435 Anglo-National Cerp .... 17% 1 17 
500 Arcensns Nat Gas A..1.75 1.75 1.75 

1,258 Aviation Corp of Del....3.75 2.60 3 
200 Bunker Hill & Sullivan.. 224% 22 22% 
100 Cel Pac Trading Corp 12 -12 12 
105 Cel West States Lite” Ins 36 35% 35% 

1,568 Cities Serv 5 Shy 


rice e 
2.215 Claude Neon Lights. 1.30" 1.00 1.15 
5 





622 Coen Cos, A 55s 
630 aa Wiiamette Paper 
22% 20 20 
Lose punieees Oil Fields. 5% 5 5 
000 Dumbarton Brid: 2. 50 50 50 
"25 Foster & Kleiser. pf. bdeee 23 23 23 
1,500 Forrest E Gilmore..... 01 01 01 
lors General Motors Gon. . B 21% 22% 
750 Gladding, McBean & & Co. 5% Sy 
13,098 Goldman-Sechs Trading.3.30 1.75 2.90 
00 Honokaa Sugar Co......1.15 1.15 1.15 
50 Illinois Pac Coast Co...2.00 2.00 2.00 
150 . { oe cseeee 19% 13% 13% 
a Italo Petroleum Corp.... .06 06 06 
Do pf 30 27 27 
ooo National Auto Fibre, A.. .90 90 90 
1, = Occidental Petroleum ... .24 .20 24 
25 O’Connor Moffatt & Co. 10% 10% 10% 
~ 3 19 1 
50 Reastie "Panemes - 19h 5 
900 Pazific Western Oil....4.00 3.50 4.00 
135 Radio Corp ........... 5% Sle 
80 Riverside Cement |... 6 6 
60 Schumacher Wellboard pf 12 il 12 
965 Southern Cail Edison..... 31% 29% 31% 
TT) Do 54% pf. or 21% 22 
236 6% % 2 24% 
89 So Cal Gas 6% Beacees 91 93 
15 South Pac G G Ferries pf 50 50 50 
568 Sunset Pacific Oil, A.... .02 01 01 
125 United Aircraft Corp.... 114% 10% 1l1\% 








San Francisco—Continued 
CURB EXCHANGE, 
STOCKS. 
Sales. High. Low. Last. 
200 United States Petroleum. .15 15 15 
3,280 Universal bed Oil 2 a 


74 Virden Pack ae 4.50 
335 Waialua erieniturel an iM a 17% 
.NFORMAL SESSION SALES. 
100 A M Byers.. aa oa an 12 12 
20 American Can - 61% 61% 61 
70 American Locomotive. ... 5% 5h 
111 Allied Motors scenes ons 
2,000 American Natural Gas... # hy 
300 Amer Capital Corp, A... .50 -50 -50 
80 Baldwin omotive so on 5 54 
200 Alleghany Corp coscce RS 1 Sag 
100 Anaconda Copper ° 9 9% pra 
25 Cont] Chicago Corp 16 16 16 
50 Coroon & Reynolds, Ltd: ™% ™ ™% 
7 Commonw'th & Southern.3.50 3.50 3.50 
63 Commercial Invest Trust. 154% 15% 15% 
50 Denver & Rio Grande... 5 5 5 
24 Cleveland + ey Indus..3.00 3.00 3.00 
50 Fox Film ae .-2.50 2.50 2.50 
50 Federal Biectric . &B 25 25 
10 General Foods .......... 33 33 33 
20 Gen Gas & Elec (6%)... 18% 18 18% 
10 aon oer Tank Car.... 30 30 30 
132 Hudson Motors sana ae 1 1 
50 Intl Utilities Corp Tr 1 1 1 
50 Intl Paper & Pwr (7%). ™% ™% 1% 
400 Ind Ter & Ill Oll, A ai 25 4.00 4.00 
100 Chrysler Motors ..... 13 13 13% 
100 London Tin Syndicate. . 2% 
60 National City Bank..... 37 37 37 
10 National Pwr & Lt...... 14% 14% 14% 
100 Chicago wre . oe 6 6 
300 Panta il _ Nw fy 
10 Penn ie in eee aie 17% 17% 
20 Pullman . ‘ 1 16 16% 
530 Republic Steel (6%)..... 1018 101% 10% 
10 Real Silk Hosiery........ 7 7 7 
107 United Founders ... 1% 1% 1 
100 Shell Transport&Trading. 5% 5% 5% 
215 Standard Oil of Indiana. 14% 14 14% 
474 U_S Rubber 7% pf.... 8 8 8 
200 Do 8% pf ae as 8% 8% 8% 
30 *U S Steel. 38 38 38 
50 Utility & Indus pf. ind 8 8 8 
15 Texas Gulf our . 22 22 22 
70 Van Sicklen, A cove = § MN by 
100 Warner Bros 2.25 2.25 2.25 
10 Worthington Pump vt.. - 35 35 
100 Yale & Towne. RY 8% 8% 
BONDS. 
$5,000 Alleghany Seep 5%, "50.. 14% Pris aif* 
2,000 Amer Nat G 64%, *42.4.00 
5,000 Assoc Tel Gat 544%, *44.. 51 “1 “7 
1,000 Byron Jackson Co 64% ,"40 37 37 37 
1,000 Chi, Mil, St P& Pac 5%. Ty ™ ™% 
10,000 Caterpillar Tractor 5%,'35 801 80% 8014 
2,000 Cities Service 5%, °50.... 43 43 43 
2,000 Cons Textile Corp 8%,'41 15 15 15 
2,000 Conti Gas & El %, 58 61 61 61 
18,000 Crown Zellerbach 6%, '40 45% 45% 45% 
2,000 East Utilities Inv 5%, "54. 24 24 
5, European Elec Corp = 


Can, Ltd,6%%, '65. 43 43 43 


5 La 6%,’ 

2,009 N Y, Chi & St L 414%,’78. 16 16 1 
15,000 Pac West Oil 6%%, °43. a1 yi a1 
10,000 Richfield Oil of Cal 6%,'44 1% ill 11% 
5, Std Gas&El non-cv 6%,'35 73 73 73 
2,000 St L Gas & Coke 6%, '47 18 18 18 
5,000 U S Rub Ist ref 5%, '47. 45 45 45 


Los Angeles 


STOCK EXCHANGE. 


STOCKS. 
Sales. 


5 
z 
E 














340 Barker Bros Corp 
806 Barnsdall Oil, A .. 3 4 
706 Bolsa Chica Oil, A 3 3 
100 Byron Jackson _ 1 1 
550 California Bank ........ 58 58 58 
200 California Packing Gon. 8% 83% 8% 
450 Citz Natl Bank 56 55 56 
400 Cl Neon Elec Prod. . & BYy 
400 Douglas Aircraft Co, ‘Inc. 8 8 4 
‘00 Emsco Derrick & Equip. 3 3 3 
25 Farms & Merchs N k.251 250 86250 
-— Pe 
6 Hed Ho 

R p 50 50 50 
100 Hal Roach Studios. 8% pf 3 3 3 
300 Hancock Oil Co, A ..... 64 
100 Honoluiu Oil , ay Ltd.. 1 1 10 
900 Internat] Re-Insurance .. 17 15) 1 
32 L A Gas & Elec pf.... 94 94 
600 L. A Investment Co 6 


ae oe 


rp. 6 
300 Macmiliaa Petrole’m Corp 
100 Monolith Ptiand Cem pf. 3 
40 Mtge Guar Co 122 


Pans 


~ 


— 
a88e 


300 Pac Amer Fire Ins Co.. 24 20 M% 
4,700 Pac Finance Corp ...... 7 

Me We & icwccceccesees 

Be OO By. OD ccccccvevceces 

200 Pac Gas & Elec ........ Br 34 “4 


J 
> 


300 Pac Pub Serv ist pf.... 1 
2,500 Pac Western Oil Corp .. 4 
700 Pickwick Cor _ 
100 Republic Petroleum Corp 1 
700 Richfield Oil Co 

400 Do pf 


eo so 


RE F RRR 


4,500 Rio Grande Oil Co 2 1 
74 San Joa L & P 7% pr Pt. = 10: 102 
2,400 Security ist Nat! Bank 58 59 
1,200 Shell Union Oil Corp.. 3 2% 2% 
1,800 Signal Oil & Gas, Wiad 4 4 4 
3,400 So Cal Edison ......... 31 31 
700 Do 7% pr pf 
7 Te Me BE cccccasccess 24 23: 24 
2,400 Do 54% pf ............ 22 21 22 
200 So Cal Gas 6% pf ...... 2% «(24 24 
104 So Counties Gas 6% pf... 90 88 89 
300 Southern Pacific Co..... 2 28% 28% 
3,500 Standard Oi) Co of Cal.. 24 24 
21,400 Transamerica Corp ..... 2 2 
9,500 Union Oil Associates .... 11 1 11 
11,100 Union Ot] Co of Cal..... 11 1 
65 Union Bank & Trust pooner | 325 «325 
600 West Air yo essace 5 5 
200 West Pipe & Steel........ 18% 164 1 
$10,000 L A Gas & Elec 6s '42.102 101% 101 
5,000 Pac Gas ball Elec 6s, ‘41. “al. 108 102 102 
Los Angeles 
CURB EXCHANGE, 
STOCKS. 

Sales. Low. Last. 
100 Albatross Steel, B........ 6 6 6 
3,000 American Royalties .... .07 .06 .OT 

40 Aviation Corp of Del.... 3% 3% % 
100 Bandini Pet Co ........ 1.50 1.50 1. 
2.100 Barnhart Morcow Cons.. 02% .02%.02% 
500 Buckeye Union Oi! pf.. 098 08 





Los Angeles—Continued 
CURB EXCHANGE, 
STOCKS. 
Sales. High. Low. Last. 
30 Caterpillar Tractor .... 114% «ii 114% 
400 Chapman Ice Cream Co. 134% 11 11 









725 Cities Service ........... 5% 5% 
2,453 Claude Neon Lts, N ¥.. 1 1 1 
106 Cons Steel .............. -50 -25 -50 
SS rarer an 55 2.55 2.55 
140 Continental Oil of Del. 5% a 
50 Cypress Pet, A oe ~ 1 1. 
106 Diamond Electric 5 5 
100 Electrical Products Wash 4. “00 4.00 4.00 
100 Exeter Oil . ° -21 21 -21 
300 General Aviation 24 2% 
406 General Motors .... 21%, 422% 
2,700 Giadding McBean . 5 
821 Goldman Sachs Trad r 1 2 
100 Grigsby Grunow ......... 1 1 
1,900 Kinner A&M .......... R 4 1.25 
3,100 Linco.n Pet Corp isaac. ae -16% .20 
1,000 Merchants Pet ..... ; 15 15 15 
703 Montgomery Wafd ...... 7 7 7 
450 Pacific Indemnity ..... - 12 11 11 
209 Paramount Publix ....... big 6% 6% 
60 Productive Prop pf, B 20 20 20 
TD TREO GOED ncccccccccecs 5% 5% 5% 
20 Kiverside Cement 5: . w 30 50 
205 Samson Corp, B coon OD 30 30 
425 Seaboard Oil “ Del. coon 6 6 
«a Sinclair Cons Oil ....... 4hy 4 4 
100 Socony Vacu a eecccece 85% 85% 
36 So Cal Gas 6%% pf..... 91% 91 91 
100 Standard Oil of N J.... 2% .. ib 
8,525 Sun Realty ... - se 10 10 
100 Tidewater Asso Oil ..... 2% 2 2% 
100 United Linen, A, pf...... 25% 25 25 
2,600 Universal Cons Oil ...... 1.25 1.00 
150 Wellington Oil .......... 1.60 1.60 1.60 


MINING DIVISION. 


300 Al’ska Juneau Gold Mines 13} 13% 13% 
19,250 Big Jim Mines ........ of P -05 
7,703 Cons Gold Mines ....... 












1,000 Hammon Copper Co .... .03 .03 .03 
24,100 Red Lion Gold Mines... 12% .10 12 
300 Shattuck Denn Mining... 1% 1y 1% 
8,000 Tom Reed Gold Mines.. .50 4 49 
2,000 United Am Mining Co. -02 -02 -02 
20 United Verde Extension. 3% 3% 3% 
INFORMAL SALES. 
10 Am Pow & Light ....... 14% My 14% 
30 American Radiator ...... 6% 6% 6% 
11 American Tel & Tel...... 116% 113 116 
200 DuPont, BI ........... 52% 52% 52% 
40 Electric Auto Lite ° -- B%&e We 29% 
250 Gamewell Co ............ 16 16 16 
15 Gen American Tank Car. 30% 304% 30% 
110 General Electric ........ 24 24 24 
10 General Railway Signal... 23 23 23 
30 Great No Railway pf.... 18 18 18 
10 international Harvester... 23% 234%, 23% 
200 Internat Tel & Tel...... ™% T % 
10 Mid-Continent Pet . 5% 
10 Panhandle Prod & Ref. % % 
ce ) errr 7 7 
2BD PAGS, A ncccccccccccces 2 2 
10 Purity Bakeries ......... 12 12 12 
225 ay A GERD. ccces 104 10% 410% 
30 Texas COFP .......cccese 1 na 105% 
15 Timken Roller Bearing.... 17 17 17%, 
130 Watson, J Warren Co. % % 
Detroit 
STOCKS 
Sales. High. Low. 
119 Automotive Fan & Bearing..... % re 
2,200 Bower Roller Bearing.......... T Ts 
1,315 Briggs Manufacturing ...... i BY, 
653 Burroughs Adding Machine.... 11% 11 
3,443 Chrysler .... Sa «oe 13 
500 Columbia Sugar rer .02 
150 Continental Motors a ae 1% 
1,035 Deisel-Wemmer- Gilbert coos. Tn 
98 Detroit Edison ................ 115 = «111 
1,512 Detroit Motorbus wa wee : 14% 1 
215 Eaton Spring & A une o 5% 
930 Ex-Cell- ri Aircraft '% Tool..... 3 
4,136 Federal Motor Truck........... 3 2 
700 Ford Motor of Canada, A. « 9 
120 Fourth National Investors «mm 17 
24,464 Genera] Motors .......... oe 207, 
50 General Parts ................. fi 
2,185 Graham-Paige Motors ......... 3 3hy 
300 Grand Rapids Metalcraft. . -80 -75 
500 Great Lakes Bagincering .. 10% 10 
1,810 Hall Lamp re o- = 3% 
86 Hoover Steel Ball. EIT 3 
10 Houdaille- pasenemey. ‘A ‘ alae 9 
3,785 DoB. ahs éeesée 3 2 
706 Hudson Motor Car as 10 16 
600 Kermath Manufacturing 1 1 
395 Kresge (S 8S) 15 15% 
300 Lakey Foundry 2 “Machine. 1 14% 
300 Mahon (R C) conv pf.. ac 4 
104 Mesta Machine oc cececcees 18 18% 
2,825 Michigan Sugar 11 10 
, 160 Motor Bankers ...... 5 5 
+280 Motor Products ...... 23 
t -§ ay had ae 65-0h.6n o6-ekqnis- ST 5% 
3,371 Murray “s . 6% 6 
740 Na onal Investors : aes - 3% 1% 
3, National Steel ... eax ca 201 
) ~~ Ke IT Meee % 
700 Ou! Motors, B.......... 
7,570 Packard Motor .. pitacne: ae aacer ae 3% 
3,006 Parke, Davis & Co............ 19 18 
220 Parker Rustproof ............. 40 39 
300 Pittsburgh Forgings be tine te 
860 Reo Motor ............... 3 
850 River Raisin Paper. . % 
61 Scotten-Dillon .. - 195% 1 
510 Square D, A.. ; ‘ 


100 Standard Steel Spri 
1,749 Timken-Detroit Axle 


400 Universal Cooler, A 4 

200 Universal Products . 9 

100 Walker & Co units. china ee 12 
1, 462 Warner Aircraft 1 he 

1,300 Yosemite Holding Corp vitetfs. 1 Ie 

4,681 Detroit Bankers 32% tae 


8:04 Guardian Detroit Union| in Group. 1 


New Orleans 


LISTED STOCKS. 


Sales. High. Low. Last 
10 D H Holmes Co. Ltd...... et 82% 82% 
200 Insurance Securities Co.... 1 1% 1% 
LISTED BONDS. 
302 5° Gy Sia peeees 90 90 
2,000 New eans City 4s...... 96% 96 96 
4,000 N O Pub Imp 4s (1950).. 90 87% 90 
CURB STOCKS. 
N O Country Club......... 47% 2 47% 
1, 100 Standard Fruit ............ 1 1% 1% 
468 Standard Fruit prefd...... 13% 13 13 
300 i] & Sn Dr..... 14% 13 14% 
30 PE ccccccnccetesecces 49 49 49 





Cleveland 


STOCKS. 
Sales. High. 
80 Allen Industries rd 
2 Apex Flectric 
242 Central wees ‘Natl Bank of 
760 City Ice .. 27 
595 Clark F G. ‘ 1 
165 C & B Transit : 2 
10 Cleve Bidrs Supply 19% 
19 Cleve Bidrs Realty 6% 
10 Cleve Cliffs Iron pref 25 
261 Cieve Illum pref 100 
260 Cleveland Railway etfs... 40% 
150 Cleveland Trust 195 
100 Cleve Un Stockyards 14 
247 Cleveland Worsted 4 
10 Dow Chemica! . 31 
30 Edwards pref 40 
250 Eaton Axle 6% 
1,400 Enamel Products 5 
140 Federal Knitting 20% 
315 Ferry Cap ... 2% 
750 Foote-Burt A . 5 
50 Fostoria Pr Steel 11% 
70 General Tire ... . 55 
1 TO Bf ...... 65 
120 Geometric hooped 2 
728 Goodrich é 3% 
870 Goodyear ~ - ‘ 16% 
205 Greif Bros A... - 13% 
25 Hanna M A pf 67 
49 Harris- ae wemter — 
50 Harba 6 
270 Interlake Steamship 25% 
135 Kelley Island ; 14 
15 Korach 8 . 1% 
1,921 Lamson Sessions 4% 
200 Miller Drug 10 
140 Mohawk Rubber 1 
. 7o 5 gPae 5 
50 Murray-Ohio Mfg 2% 
100 Myers Pump 20 
825 National Acme 2% 
700 National Tile 244 
830 Nestle-Le Mur 1% 
250 Ohio Brass B. 12% 
100 Otis Steel .... 3% 
500 Packer Corp of Cleveland 6% 
83 Paragon Refin B 3d 7 
50 Patterson-Sargent 17% 
1,853 Richman Bros 28% 
150 Seiberling Rubber 4 
100 Do pf 20 
100 Selby Shoe 9% 
230 or Williams 3514 
240 ‘ 00 
200 Stand Pex y ee 5 
50 Swartout .. 1 
140 Thompson Prod 9 
100 Union Metal .. 6% 
1,532 Union Trust ‘ 24% 
1,000 Van Dorn Iron 2% 
150 Vichek Too! ... 4 
200 White Motor .... g 
5 White Secur pf... 91 
654 Youngs S & T. 12% 
BONDS 
saute a Ry & Lt GcM 
ae 2% 
Pittsbur ch 
STOCKS 
Sales. High. 
1,111 Ally Steel 13 
300 Alum Goods. 10 
2,560 Am Aust Car ly 
74 Am Fruit Grow 10 
| 8 > 40 
300 Ark Gas ..... 1% 
110 Am P! Glass 14 
927 Arm Cork 10 
5,137 Blaw Knox ™ 
100 Ark Gas. 4% 
1,635 Car Metals. 1% 
400 Col G & E. 12% 
300 Do pf...... 72% 
138 Copperweld Stee! 10 
Crand McK & H 5 
745 D L Clark... ‘ 8 
740 Devonian Oil.. 4 
700 Hach — 10 
700 Ind Brew. 2% 
50 Do pf 3 
100 Koppers Gas. 58 
2,500 Leonard Oil 25 
12,623 Lone Star Gas 8% 
50 EFS 75 
600 Mesta Mach. 19% 
540 Nati Fireproof 10 
300 Pa Ind........ 10% 
100 = 10 
40 Pitts Brew. 4 
45 Pitts Forging.... 3 
925 Pitts Pl Glass 19% 
3,613 Pitts Sc & Bolt 4 
1,000 Ply Oil 7 
5,680 Sham O & 1% 
539 Stand Steel Spe 10% 
180 Un Eng & Fdy 19 
1,600 U S Glass... 2 
500 Waverly Oil, A 3 
13,300 West Pub Ser. 3% 
388 West Air Brake 14 
15 West El Mfg. 24 
Boston 
STOCKS. 
Sales High. 
23 Alles & Fisher..... 4% 
740 Am Contl ....... eee 14% 
1,305 Am Founders ....... % 
82 Am Pneumatic .... 70¢ 
95 OE ccacccccenese 2 
SD BO MR Be cccccsce 14 
7,857 Am Tel & Tel..... 118% 
640 Amoskeag...... 4 
500 Andes Petro! .... 3c 
925 Arcadian ......... 6c 
320 Aviation Secu .. 1% 
175 Bigelow Sanf ...... 17% 
107 Bos & Albany....... 117% 
705 > Elev ....... 77% 
35 Bos . Maine St. 10 
230 Do Pivccessnacs 16 
224 Do = paces 48 
162 Bos Per Prop..... 8 
85 Brown Co pf...... 10% 
44 Calumet & H........ 3% 
GG £606400ccccese 1 
320 Cont Securi ..... 2% 
2,840 Copper Range 2% 
1, Crown C & 8 Int 1% 
635 East Butte ....... 16c 
215 East G & Fuel 814 
868 | Seas 64 
Se _ ee OF 86... ccc 65 
20 East Mass Ry . 6c 
14 4 array 5 
2 fo ff =e oy 
670 ae 1 
525 Eastern SS ..... T™% 
595 Edison FE! Iil.. 193 
580 Employers Gr 8 


Low. Last 
% % 
6 6 
2% 2 
- % 
g 71 
2 2 
19% 19% 
6% 6% 
25 25 
99% 99% 
40 401% 
195 195 
14 14 
4 4 
31 31 
40 40 
6 6% 
3% 5% 
20% 20% 
1 2 
5 5 
11% 11% 
50 55 
60 60 
14 1% 
3a 
13% 16% 
1 134 
ed Fed 
% 
6 
25 25 
14 14 
1% 1% 
44 4% 
10 10 
1 1 
4% 
2 21 
on” 2 * 
2% 24 
2 rt 
1 114 
11 12 
3% 3% 
y 
174% 17% 
28 28 
3% 4 
20 20 
9% 9% 
34 341, 
100 100 
5 5 
1 1 
9 9 
6% 6% 
23 235% 
2 2 
4 4 
8 - 
91 91 
12 12% 
2% 2% 
Low. Last 
12 13 
10 10 
1% 
10 10 
40 40 
17 1% 
14 14 
8% 10 
? 71 
1 14% 
12 1214 
724, 72 
10 10 
5 5 
™% T™* 
4 4 
10 10 
2 2% 
3 3 
55 58 
-25 -25 
7 8 
75 75 
1844 18% 
7 8 
10 10 
10 10 
4 4 
3 3 
184 19 
a 
6 
1 1 
10 10% 
18 18 
1 2 
21 2% 
2% 3% 
134% 14 
24 24 
Low. Last. 
4 4% 
1% 1% 
g 4 
25¢ 70c 
1% 1% 
14 14 
111% 112% 
3 3 
3c 3c 
6c 6c 
1% 1% 
14 17%, 
113. «117% 
73% 76 
7 10 
12 16 
45 46 
8 & 
9 9 
3 By 
1 1 
1% 1% 
1% 14 
im 1% 
15¢ 15¢ 
™% T% 
60 60%, 
65 65 
60c 60c 
4% 5 
25% 
60c 7 
7 
182% 187 
7 
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Tran ti 
sactions on Out-of-Town Mark 
ar | 
; ) ets——Continued 
af oston—Continued | Chi o— — 
ies. -_ High. Low. Last TOC ee od Chicag¢ Cc | 

1,762 First Nat Sts.. 474 ° “STOCKS. ° eva ome : 

300 Gal Houston 000 - - @ lm on Weal = 
eeeee Z . ‘ 2 ; 

2,410 Gen Capital ...... . 30c 30c 30c to — Laboratories 28 26 ry "an a — ea 

ae + 2 15 «#18 oe oe eee ais" °°" 154 14% 15 i) Do warr ula oa 
ui gs poten a 15 . 2 A 50 Do w 6 47 54 Hi 
ss Glietie Razor wesnee 2 2 Re ase Adams Royalties 12s 11 350 Do . Feotea ‘ r % = 200 Ford Lt igh. Low. Last. 
ee Daler ........... % | b insworth M 1 - : is t's ve 50 Grand Rapids Varnish... 4% E 
~ Greenfield a... a Hs 4% = = «~~ L, See 51h % ie | ae ay 497 13% o 760 Grand Rapids Varnish... 4% 4% re 
| ; i 60 Greenebaum ............. 
1 Sree Ds BR MAM |g Alle to Tn": Oy #| £ BES SSP) Seek ee 
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2 3% $0 ration reported total net assets at market 65 per cent of the net assets, had a total 
B 7m sty, | of $5,587,600, or $55.87 a preferred share. market value of $3,089,600, or $14.04 a 
oT 7 60 Cash, bankers’ acceptances and United share. The net asset value of $21.65 
_, ay 330 States Government securities amounted share op Dec. 31, 1931, tompares ith 
re or 25 to $2,219,800, or $22.20 a preferred share, $31.88 a share on Dec. 31, 1930, a Seclin 
3 (8 os” and represented 40 per cent of the total of 32 per cent, after payment of divid ds 
og 8! ae net assets. Common stocks, representing of $1.05 a share during 1931, com — 
025 9.45 as the other 60 per cent, had a total market with a decline of 52.7 cent : th 
L10 1 2 $8 — of $3,367,800, or $33.67 a preferred Dow, Jones & Co. pl aa of Pod 
7-4 = re. stock prices peri 
‘31% «CO | The net asset value of $55.87 a share The ‘ogres ee 
on the preferred stock on Dec. 31, 1931, f th ye ete common stock portfolios 
compares with $79.49 a preferred share 0 yo ree affiliated investment trusts 
F - 2 year before, . decline of 30 per cent ss . 1 saeer 9 4 the following: 
—_ Tr payment of dividends of $2.35 a econd Third Fourth 
rom January, 1883, to Date share In 1981, while the Dow, Jones & Company aiee. epee: Skates 
P . average of industrial stocks declined American Can ...... 0c0 3,000 7,300 
Monthly Pric e Ran . 62.7 per cent in the same period. Am Tel & Tel........ 3,800 3,200 10,000 
y ge of Industrial Stocks B. oe ee Investors Corporation a aprsess bn eae yo 
ported total net assets at market of Chesapeake & Ohio.. . é ‘ 
DESK OR WALL CHART—ONE DOLLAR, POSTPAID $13, 412,500, or $26.82 a share. Cash, Consol Gas of N Y...3 3,000 6,000 
bankers’ acceptances and United States — Can .... 6,000 3,900 17,000 
Finely Printed in Two Colors—Includes Monthly Figures ee ane = en ee to b Detroit ~ Sao 2000. 2.000.000 
Complete for Entire Period—Spaces Provided for Keeping 41 per cent of total net assets. °’Common Du Pont PEE ae 2 100 400 309 
Chart and Figures Up to Date Through 1932 From Figures stocks, representing the remaining 59 First Nati Stores... 5,000 2/500 10,800 
Published in’ The Annalist—Includes Description of the — of the net assets, had a total mar et Senaent iy "12. 8,000 “sag 3000 
. BB cccce 4 
Industrial Averages and List of Stocks on Which They Are value of $7,885,100, or $15.77 per share. Inter Harvester |... 5500 5.300 18.300 
Based—Daily Figures Available Each Week in The Annalist Dec. 31, 1931, compares with $37.36 a oy & Ton scala $000 7000 15'000 
For Daily Figures for Week Ended January 6, See Page 48 of This Issue. share on Dec. 31, 1930, a decline of 28 Qtis Elevator ..-.... 5,000 4,000 $200 
= gent, after Pee of dividends of Safeway Stores. cess Sis. ee 
a share in compared with a toebuck ...... : . , 
TIMES SQUARE The ANNALI ST NEW YORE decline of 52.7 per cent in is io, Jones Southern Cal ‘Edison: 7,700 $60 18/500 
& Co. average in industrial stock prices Bone Sect “pvereed yd 5008 18005 
in the same period. United Light & P, A.11:400 115400 22'800 
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Bond Transactions—New York Stock Exchange 





























For Week Ended Saturday, Jan. 2 Total Sales, $69,336,600 With Closing Prices Wednesday, Jan. 6 
Range, 1931. Net Wed.'s Range, 1931. Wed.'s Range, 1931 Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. _ ch .. Sales.Close. High.Low. High.Low. wast. Ch’ge.Sales.Close. 
99 35 Do 7s, 1950........... 45% 41 11% 37 104 48 Siemens & Halske 7s,'35 a a ee 2 
UNITED STATES GOVERNMENT BONDS 109 a. Framericas Ind 7 42. 92, 89 #54 — zo 8 90% | 101 36% | Do 6iss, 1951, a“ 38 2 + 3% 2 
Frankfo 64s, e he BU esian an. ‘on + 
(Figures after decimals represent 32ds of 1 P. C.) 121% 108% Freneh Govt 7s, 1949. vag a 110% 1128 - ~ 1% 114 111% 83 15 Silesia Elec 64s, 1946... 17% 15 17 os 9 22 
127° 109% Do 7%s, 1941......... 113° 111 1114-- % 164 1124 25% Sip Silesia Prov 78, 1958... 34 3. 34% + 2 16 
102.23 97.11 Liberty 3 '32-47 98.00 97.20 97.30 4 .1 1341 96.30 96% Soissons 6s, ss —1% 22 991 
2 EE Bee SAS AR RR RB) ow gece eg eg ge | Eee Rae oe Bao 
toaza7 °”.'** 90.24 98.26 90.24 + .10 256% 99.5 | 89% 18% Do 6s, "1960, Oct-.--.. 20% 254 28+ % 248 37 | 107 se Switzerland igs, 1946. 101% 102% we * & ® 
103.12 98.28 = cv 4s, am en on me oon » 2 + mg = paeenseonss a * os + ‘ a 3 ydney 54s, 1955 .. 39% 33% 37 1 18 
registered ...... . ¥ 3 aa Ss &— eee 
105.5 98.15 Do 4th 41%4s,'33-38 $9.22 98.15 99.22 + 6 5517.3 99.4 83% 144 German Con Ag 6i4s,'58 20 D4 20 + 82 26 133” * quwee El 54s, 1971.... 57 55 55 = 30 («56 
105.00 98.24 Do 4 99. 22+ 8 34 - 21% Ger Gen El 6s, 1948.... 29, 23% 28% + 3% 132 32% | 101, 50% Toho Elec Pow 7s, ‘55.. 55 55 55, + 3 14 59% 
114.8 100.2 Treas 4%s, °47-52..102.24 100.2 102.16 +1:26.1970% 101.00 104 29 # Do 7s, 1965. SS 39% 32% 39 + 3% 28 39% rated oe, Tom 1932 vso+ 95 94 = 94% + 95 95 
109.22 97.26 Do 4s, 1944-54... 99.18 97.26 99.17 + .7 1388 97.10 | 97% 25 . Do 6%, 1940......... 4 27% 34 +34 M4 OC ae 34%, men peor 35 35 + . 
197.22 94.16 Do ays. 1946-56.. 96.12 94.16 95.30 — 2 375 93.6 4 33% German Gov 5! She, 1965. 224, 28% + 2% 1040 34% 91% 55% Do Sis ise, PRA Sy 59 57% 574-112 2 56 
103.18 90.20 Do 3%s, 1943-47. 94.2 90.20 92.16 —1.14 90.00 | 105% Rep 7 . a 5” Bt 2” 470 6415 91 40° Tokio El Let 6s, 1953.. 49 45% 45% — 2% 161 48% 
103.16 91.30 Do ’ -43.. 93.29 91.00 92.16 —1.16 74 90.8 96 Good H Sti&l Wks 7s,45 26 25) 25 — 4% 15 38 76 11 Tolima 7s, 1947...._.... 14% ll 14% — e x 
93.00 93.00 Do ,"41-43 reg 93.00 93.00 93.00 .. 108% 88 Gt Br & Ire : 91% — 1% 391 91% | 96% 20 yrol Hyd El 7s, 1952... 42 40 42 +2 8 
103.16 90.3¢ Do , 1941-43. 94.00 90.30 93.00 — .24 271 90.00 | 93 4s, 1990, 8 30 days 54% 54% Ay 2 57% FF WR aicecnanes 43°40 #41 —-1y% #13 «40 
101.21 84.20 Do 3%, 1946-49.. 88.12 84.20 88.12 +1.2 1026 85.00 | 1 73 Do 5s, 1947, s 30 days 65% 65% 65 - a 
99.21 82.25 Do 3s, 1951-55... 87.00 82.25 87.00 +1.201378 84.00 | 101 Gt Con El Pr Jap 7s ST + % 4 57 102% 60 UJIGAWA EL P 7s, "4563 60 60 —4% 23 
85.21 §5.21 Do 3%s,'46-49, reg 85.21 85.21 85.21 ; 95 41 oe + 41900... ------ a “4 a + 3 . = 834 2. Unt Stl Wks Sigs, AAT. 2 18% 22 + 5% 96 21% 
—n 102% 55” Greek Govt Ts, i964... 56% 55° 56% — Q 11° 57 838, 15% Do 6s, C, 1951...... 10% 15% 19% + 320% 
Total sales $14,249,300 108 79 Uni Sti Wks Bur 7s,'51. 84 84 8 4+ 4 5 oe 
Paes sie 97 55 HAITI 6s, 1952........ 62% 61 61... 11 62 83 22 Unterelbe P & L 65, '53 25% 22 25% + %° 11 27 
FOREIGN SECURITIES 92 22 Hamburg State 6s, 1946 26% 224 26%4+1% iW =.. 91% 20 Upper Austria 64s, '57.. 25° 20 25 —35 34 
86% 15% Hansa, 88 6s, 1939...... 15% 20 +4 27 «223 88% 20%, rust 21 23% .. 84 24% 
78% 23% ABITIBI F © P Ss, 1953 29 23% 29 + 1% 133 29% asi 21 Heidelberg 748, 1950. : 38% a3 2 + M% 36 21h | Sie 20K Bo &. 1288... 20% = + % 5 .. 
100% 73 Adriutic Elec 7s, 1952...73 73 73 .. Ss 9114 31 Helsingfors 1960. 38 31 wt > B - +1 1 4 
97 Akershus 8, 1965 2 oe =6 Be as 85" 22 Harpen Min 68, '49, ww 27% 24 i 100% 82% VEN , 
94 35 Alpine Mont Steel 7s '55 45, 45 45. + 3 ‘a : s 104) Oe” oe Vinee Oe ts, "SB... Sot 83% 854+ 24 10 .. 
69 bs Antioquia. 7 7s, A, 1945... 12% 10 10% — 1 31 15 94% 12 Hungar Con M Tys, "45.15 12 12% .. = va fenna 6s, 1952......... 540CiS Cs 52 
68% Do 7s, B, 1945 10% 10% -—1% 40... ST% 20 Do %, 1066........... so Bw +s 8 2 
68 10 Do 7s, 10% — 1 7; we 95 16 Hungar L M 7\%s, A, 6120 16 19 - 0 , r . RSAW 7s, 1958. ;-;-- 32% 30% 32% — % 29 33 
68 10% Do 7s, 10% —.1 2 «(15 94% 20 Do 7%s, B, 1961...... 2 20 2 +22% 2 oe 9% 17% Westph El Pwr 6s, 21° 1 + i 107 «5 
sey st 7 10%4—3° 35 11% | 102 24 Hungary 7y%s, 1944...... 40 37 40 +7 2 42% 93% 314, Wuerttemberg El 7s, 38. 33% 33% 334% — 9 
1 Do 2d 7s, 1957 10° —3 = q 
65 3d S-f @ : 82 17 ILSEDER STIL, 6s, 1948. 24 21% 24 + 10 «28 101% 61 YOKOHAMA 6s, 1961... 64% 62% 684—.% 34 66% 
92 31 Argentine 5 42% + 2% 98 44% | 107% h Free State Ss. é 7 71 + S « 
io 8, A, 48°+3 141 48 100 80 Ital Cred P W is, A oi 88% 84% 88% + 3% 11 WOES: SAID 6 hv cdsssccacincscode $18,056,500 
gsi 358 Do. Bc 3 12% 2 48 7 60 ta FW Gred i az: & ae we OM 
’ + re . ? *s ‘ 
98: = De = 49 +2 124 “9 100% 9 Italy i IE 85% 383 son + 1% 258 85 CORPORATION ISSUES. 
‘ 4 2 4 “ ‘ 
35° Do 6s, 49% + 5% 69 47 98% 92 JAPAN Sys, 1965. ...... 72% 6 70 —2% 388 71 | 10% 7% Alaska G M deb —oms Bo -4 8 Be 
98 354 Do 6s, 4848 42% 41 48 107% 77% Japanese 6,8, 1954...... 79% 77% 78% —1% 239 80% 10 5 «Do deb és, B, 1948.. “ Bf 10 +°3 : 
35% Do és a+ @ 134 85% 28% Jugo Mtg 7s, 1957. - 33° 30° 33 + 40 92% 66 Alb & Sus gtd'3%s, 46.66 66 66 + ¢ 1 @ 
35 ae, 68. 499 +3 141 4 — 78 44% Albany Per W P 6s, '48 44% 44 44 —5 12 40 
ustralia 4 4244 — 237 45 13% 13 KARSTADT 6= 1943.... 20 14% 19% + 4% 9 87% 25 Alleghany Corp Se, 1944. | i Hee PR. 
76 35 Do 5s, 1995 am 24 128 isk 945 37 Krenger & Toll 5s, 1959. 44 37 42 + 3% 208 49 854, 16 De a Sa 2% 18 2K > ™% = 6% 
495 a 11% Do Ss, 1950........22. 19° 1 
108% 76 Austrian 7s, 824—1% 49 84 15% 6 LAUTARO NIT 6s, "54. 13% 8 13% + 2% AS 11% | 103 79” Allis Chalmers 5s, 1937. 2 1” a + 8” 735 ai” 
97% 35 Do 39144 + 3 40 95 18% Leipzig 7s, 1947......... Ss a2 ww +5 18 27% 47% 17 Am Beet Sug cv 68, 3520 17 20 is is 232 
i wv «s«53 yr bard El 7s, "52, x 7 855% —-* li=.. 102 87% Am Chain deb 6s, 1933. 87% 8% — % 18 86% 
96% 72% BATAVIA PET 4%s, °42 734 12% 73% + ae er Aus Hy E “4439 48 &@ —5S 3... 96 694 Am Cyanamid 5s, ‘1942. oot 0 ? 3 «68 
87% 19% Bavaria State 6s, 1945 Ze + 2 79 28 106% 95 ious GB, MBB. ...55.00- %— % 33 100% 8 60 Am Ice cy 58. 1953... aay As si 
105 +72 Belgium 6s, 1955 ....... aoe 7 - 158 83 102 52 Am m Sigs, 1940 64 58 4% 65 
111 =680)6=—s«zDo «64s, 1949......... 84% 81 83% — 122 «84 107% 94 MARSEILLES 6s, 1934.100 99 100 + 1% 70 100% 95% 68 Am int sue oS ae 69 % 35 69% 
116% 84 Do 7s, 1955 ..... ---» 93% 90 92 os 182 94 2 9% Medellin 6%s, 1951.. ... 11% 9% 10 —1 44 13 107 102% Am M nf ray 6s, '39..10214 102% a ae 2 a 
111 84 i ae 93 90% 92%+1 244 94 8 2 Mexican Irr eS. asst 5 3 oy +3 7 eo 95 43% Am Metal 5s, 1934. 50 448% 50 a 46 48% 
12 15% Mexico 5s, 19 + 4% FJ « 51% 3 Am Nat Gas 6%s, 1942. 4 Das S CU 
+ 2% 157 28% | 75” 25° Met Water 514s, 1950... aT —-3 m Smelt & BR 92 42 | 92 
+ 3 45 28% 1 a my 4s. '10-45, as, sm 2 + W 105% 101% Am ey Ref 6s, 1937.104% 101% 104 4+ 91 104% 
+2 39 11% 1% Do 4s, ‘10-45, as, large 5 +1% 2 4% | 106 964% Am T & T gold 4s, '36..100 97% — rid 11 98 
+1 30% 5 5 Do 4s, 1954... ....... ee 1 135% 964% Do 4%s, 1939 ......... 104% 101 103 + % 71 103 
+2 40 33 10 1% [Do 4s, 1954, 2 neces 3 _ 15 108: 965 Do co of trust 5s, 1946. .1 99 100%41% 236 100% 
+1 35 12 2 Do 6s, '33, asst, small 3 3 5 + 10 . 111% 99 Do 5s, 104% 102 104% + 1% 321 103% 
% 6 19% | 91 57 Milan €i%s, 1952......... 66 61% 65 + 24% 166 68% | 1091, 94 Do deb o aoee. : + 1% 340 97% 
+ 89 6 65 12 Minas raes 64s, 1958. 164% 12 14 —3 46 ea 10814 108% Do 5s, 1960, . 97 97 97% —1 i 
+s ae 6 6 ii Do 6%s, 1959.......... 1 11 12 —4 37 - 94 Do deb 5s, 196 98 + 1% 581 97% 
1% 116 8 995% 667, Montecatini 7s, “37, x w 67 oh = =>) »| © 104 68 Am Wat Wks & El col 
+ 59 = 100 92 15% Montevideo 7s, 1952..... 19 15% 16 —3 “ss “eg  aepbee 88 82 88 +4% 16 85 
+1% 112 17 84% 15 Ss « Do Gs, 1008..:........ 201% 20 Pa 33 
70 Do 618, 1927-57....... 17 12 15%+1 84 17 1 68% Do Ga, 1975...........; 706hUM%}lChCU— 1 70 
103 61 Do Tiga, 1952... 22. SS. = © . > ae 1064 97 NETHERLAND és, °72.103% 100: 102% + 86 103% ti 15" Am Writ Paper 6s, i947 2b 25% 254—1 10 26 
93 19 =_ Do 8s, 1941. ........... 20% 19 19%—- % 160 19 Go 28 New So Wales 5s, 1957. 44 43% —1% 110 45%] 86° 30 Am& For Pwr 5s, 2030. 38° 39° —1 3% 39% 
16% ‘St, edn Cent Ry 7s, ‘52. 15° 12% 14 < “4 13 68 “Sh i ere 434% —1 99 46 87 7 Anglo Chilean Nit’ 7s,'45 tt 7 7 —a&y SS... 
TH Ernesto ee te * + $0, 4 >. ;%, 2 ee 108 §=93. Nerd Rye ‘Bias. i056 Bases exe oy : ‘ ™% 4 os 8014 bs 2 Maen ist 4s, 1995.. 1714 15% 17% + 2 22 
iB, 2a remen State eee pes 20 % rk S| h 
72 er Brisbane 58. eee 36% Er ths M6+1 6 .. B Fo Staseeae. agg Oe pooapeae sa. © at 2 a 2 101% emp! Bridge & ee : 
83 28% Do 6s, 1950........... 39 36 = +1 12. «C(t... 103% 62 Do 5is, 1965.......... 66% 63% 65% .. 34 66% 92 64 Armeur Ps Co" ss, "S30. 4% 61 %T2 + 270 = 68 
69 abe = ions ee nes cn Les +1 59 «35 1074, 60% Do 6s, 1943..........- a ow +t Dio 80% 83 Arm & Co Del 8, 43 6514 56% 62% + 4% 871 64% 
% , 1988....... im 14 16) +1, 141 20 | i07% 65% Do 6s, 1944........... 1% 68 71%+3% 2 °: S64 71 Armstrong Cork 86,1940 75" 75 +4 a 
aot 18% Buen “Air €6,°61 (Prov). 21 24% 25%— % 108 2 103% 62. Do 6s. 1952........... 65 62 65 + % 26 74 tbe” 98 Associated Ol 6s, 1935, 98% 984 98% — 1 1 98 
18 Do 64s, 1961 ye 28 26 3s -—% 2 101 51% Norway Hy El 5 "57. 53 og 464 —-™ wn .«.. 101 81% Atch, T & S F gen 45,95 88 854% 87 + 225 87 
bd i & 33% sof sae 83 Nuremberg 68, 1952... 20% 164 2% + 2% 2 25% | 122 81 Do 4%s, 1948.......... 9 92 — 2 91% 
96 a SS See "00 (city) 35% 35% 35H — 4 1 98% 74 Do adj 4s, 1995, std... 80% 78% 80% — 30 «(82 
Verena Ss On es 1 584 +2% 49 .. 98° 69% Do 4s of 1909, /1% 7 1% +5% 5 
" aria 7s, 1967........ +3 12 =} 7 62 98% 71 Do 4s of 1905, 88: yu un 0 1 
ia sa 106 83% Atch, Top & S F Cal-Ar 
13% 70% Canada sys" i936... 50% Bf 86% > 1 aid 4%4—5% 11 61 ee 83% 83% 83% .. 12 
103% .  wepenenee wey +1, 152 86 48° — 2 e si 104% 75 Ati & Charl AL 5s,'4475 75 75 —5 ‘1 .. 
7, Sp 5° & Ba-------:--- iy fi tis & 98” 76 Atl Coast Line ist 45,5278 76 78 —2% 135 77% 
a we SS, BENE. 8 2- +--+. 87% 88% + 232 89% 49% +2% 4 .. | 102 77 Do un 4%, 19 80 80 — Ss 
1 74 6C » 1954....... 77 75 +2 4 oa 85 +1 6 : 52 15 Atlan & Danv ist 4 22% 23 + & 
77% 13% Cauca Vaney Ts, '46..16 138% 14 —3 18 15 92% + 76 «9 41 15 Do 2d 4s, as = we 4 
S 4S eee mits ,-; 8 © 68 39% Atl, Gulf & W In Ss, ‘30 40% 40% 40% 1: 28 
87 Do 6s, 1961, Jan...... 10 S% 10% + 14 227 13% = +m 43 © 103% Atlan Refin deb 5s, 1937 90 — 1% Ms 
86 10 De ée  Reeenstii rr 10 rt H 3 A aC. 107% 98% BALDWIN LOCO 5s,'40.101 101 101 .. 4 101 
= © De & ee........... 10 13° + ; = i ™ + 1% 390 6% 99 Balt & Ohio ist 4s, 1948 80% 76% +1 98 4 =«79 
100 11% Do 7s, 1942... 2.02... 1% 1% 14 +1 OC _ 72..." | 101g 58 | Do 448, 1983..--0.--s. 4% 70 T1%— 2% 199 73 
tS 10” Chile Mize Bk 6s, "i... 13 10° 13 > i 10% + ae 98% 34 Do 4%s, 1960.......... 4918 41% 46% + 2 3 46 
= “6 be oe is” 10 «1mm to” 8 1h R014 + ior 1048 47 Do ret 5s, A, i995.... 62% sea 61. + 102 61 
= Ts Be & Me....------- sR B s 3 11% 50 +2 38 50 104% 50 Do ref 5s, D, 2000... 624% ST i + 37 «62 
91 22 Do am BE aa cc's. 30 25 25 — H 3 48 +2 176 51%} 109 80 Do ist 5s, 1948. ; 90 90% +2 49 «88 
so Came ~. eee | ee 4 29 50 +41 7% 53 110% 53 Do ref 6s, C, 1995. 4 6 +2 85 67 
' 7 Rys 5s,°5i Th 7” ¢ x 5. = - = 10. 99° 624 B & O Ple&W Va 4s,‘41 $8 62% 66 —3 22 .. 
108 1954. eo aa — 3” es 122 — % mf 105% £3%B & O Southn div 55,5075 68% 75 +6 48 70% 
89% 13% Sotonne oy 1950... ...: “4 16 2 +3 «2 OF 1 92% Prague "Grp vga 1952.. 85 85 —9 Sigs 861%, 50 B & O Tol Cin div 48,'59 544% 344 54% 6 54 
78 19 Colombia t =e 25% 22% 24% 4 1 153 87% 1 . Me. ecese 24 8 23% + 4 196 29 93144 60 Bangor & Aroos 4s, 195160 60 60 as 1 60 
7° 19 Do 6s, 1961 22) 4 164 27 16 WD BA. Tic ccccccccses 23%, 19% 23% + 4 251 27% 105 «72 Do 5s, 1943.......+.... 80 80 +T% ro 
73% 15% Col Ag Bk 66, 1948... .. 18% 18 18% — 1 5 ved 99% 84 Beld Hemin cv 6s, 1936.88 88 88 +4 a 
73 «14 és, 1947........... 18 +6 ess S 2 CLANS &, 8. & 48% 514+ 2% 86 .. 111% 99% Bell Tel of Pa 5s, B,’48.101% 99% 101 — % 90 101 
73 «13 Bo Os, 104 Biicninn dues 23 20% 20% + p 18 2 99 Do 78, 1941..........-- 61% 59 61% + 3 14 8667 115. 9914 Do 5s, C, 1960........ 1024, 100 101% + 144 80 101 
S, 1946........... _ 99 «4 . : 
101" eH Re eee ou 21% — 2 * 24%, | 98% 35, RHINE M DAN 7s, 50. 35 * SB 3 8 — 108% be” Beth Steet rae deb bs, 42 90 90 god 90 ; 3 § = 
eeeee ca ve . . ee 
Cordoba ; _ : + 2 30 . 104 89% Do pur mon 5s, 1936.. 92 95 «+1 22 «93 
73° 16 “Do Ts, ‘ost city). toy is is $ if is 2iy +2 59 38 8344 24” Bing & Bing 6%5, 1950. 254 24 25 . SS . 
92 30 Do 7s, 1937 (City).... 33% 33 33° — 3 ~a4 3 3 103 62 Boston & Maine is, ‘67. 69 or oo + 5 so 68 
Bek BN Gene Bee Haigh MEM BM — he mg omy 1 oh ‘ices sth 
es ¢ Do 53,""i904 va ox $6 - x : ae 36% 15 Botany C Mills 64s,'34.17 16 17 —2 4 17 
100 «79 Do 5s, toad +5 10 7e% 114% — ry a1% & 2% Suey .7= Av ist con ~“ mu ‘ 
ee Bil BR, BRED ccccccccccce os 
50% 70 Do Sits, *% 8 @ %- % 15 .. 108% 99% Bking Edison ‘Ss, A, "49101" 100" 101° 4°i 70.103, 
sot 12% Cundinamarca — 3" 43 —2 2 2 1024 80% Bkivn Man Tr 6s, A,’68. 83% 80% 8244+ % 129 &2 
111” 80 Czechoslovak -1 aoa 133 10 Bkiyn, Q Co & Sub 
110% 80 Do 8s. +5 21 Si +1 160 69% 5s, 1941, stpd........ 5S 8&8 SS —2 1 
: ; ei Rt ie | M69 BAUS Caan Se Wee abe 2 wi 
F 113 1 °45... + 
100% OBS ous iste. 63% > 2° +1 1 25 | 106 Do 5s, 1950..... a i 
107% 65% Do 6s, i t=m a = —-i% 6 & 107% 84 Buff Gen El 4i4s, B, ‘81. 98 ae aie i¥ aS 
100% 50 Deutsche Bank 57% — 3% 73 66 90 Buff, R&P con 4%s, 57.44 40° 42 —1% 34 44 
os” Si Beeston Ta ‘ 21% 30° + bs —2% 9 103% 33 ee ag ere 8 8 .. e aa 
106% 67 Duke Price Pwr 6s ‘66. 70 68 70 +3 17 27 eal  * ¢: 93 79 Bush Term ist 4s, 1952.80 79 80 +14 x ; 
10342 72% Dutch E 1 97% 79% 1 2 69% + 68 ii 101% 65 Do-cons 5s, 1955...... ; . 2 67 
qa ba, Rov (aid dea) BB” it HM 4 Sage AP 103% 83% Bush Term Bldgs 65,00. 87 85% 87 + ye 8 8 
102: 4 = gg ears x Ls 8% +6% 47 85 pig 1s * 104 59 By-Prod Coke 5s, '45.. 58% 59 % — . «* 
1 b IMB... ++ 0eee & +4 4 +19, 3B: 108 98 CAL G & EL ret b6,'37.100 98 100 + 1% 3 100. 
, - -s Cal Pack 5s, 1940....... , + 
go, 24 EL PWR, GER. 6ys,"50 28 24% 28... 3g 8 : Hi Hi | OL, Sb Cal Pet ann’ she, itis Tf 
ceseceees SO 2S Ot 4 S.C CG Oe Det me... ... a” Oe” B+ wm x | eee oe eee e.. . é‘ 
72 24 Estonia 7s, 1967........ 35. 32 34 + 17 a2” 20" nt Me ~ 2% 2 is 3 Camaguey , eye i 5 1 38S 
. anada South 5s, A, ‘62. + ae 
92% 71 11% FIAT deb 7s, 1946 ae 6% 7 5. + 1 2 77% =. i (Dest e?, 79°42... ~~ 35 ie 10a 69% Can Nat ays 4s, 1954. 73 io” 12 + % 11 (74 
Saeeenn eee = + 101% 69 Do 4 a ieee 744% 70% 73 — 73 
96% a7 "Do 945.......... rg 41 41 — % 18 43 93 30 Do 1962 47 35% 45 +9 39 40” 10 68 Do 4 See 734% 70% 73%—1 65 74% 
96 «635% Do ous, 1956......... 40% 38% 384%-—3% 8 45 93% 38 Shinyetsu El P 6%48,'52.. 45 4 45 +% 12 45 102% 68% Do 4igs, 1968......... “Se nt % 44 «73 
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Bond Transactions—New York Stock Exchange—Continued 



































Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
‘104 79 Do 4%, — es - .. 23 «75 
7% Do Ss, 1 81 +1 51 82 
76 Do 5s, 1 82 80% + 2 66 83 
’ 15 Do Se, 1 8 7% 81% + 3 13 82 
86% Can North deb 7s, '40.. 92 o +1 71 94 
7 121 = 88 Do deb , 2006... 20 92% 93% + 3 160 0= 83 
may Sax Do 4%, 1935......... 84% 84% 84% — 1 83 
56 Can Pacifie deb 4s...... 61 56 «= — 43 
; 102 «8 Do 4%, 1946...... - 6 644, — 20 65: 
1000 C8 Do 4 ee 65 oo 6 +1 17 
{ 107 74 Do Sa, i944, ctfs...... SS 682 @B—-& M «x 
i 105 60% Do 5s, 1954........... 733 06©%3~=CSTBsCi—-'11: 38 46 70% 
108% 80 Car, Clinch & O 68,A,'52 88 88 BM as 2 oe 
100 Cent Dist Tel 5s, '43...100% 100 100 - 33 s 
1 37 Cent of Ga con 5s, 45. 30 41 sO +13 11 oe 
100 =—.20 Do ref 5%s, 1959..... 26 25 25%—-—2 9 oa 
18 Do 5s, C, 1950........ 25 23 —3 3 25% 
; 9 Cent Hee G6 & E 55.5799 8 8 - 1 as 
; 62 Cent Mm E & G 5s, "51.. 73% 70% 72% 4+ 2% 2 Ti 
115. 93 Cent of N J gen 5s,’87. 98 9% 6 +3 19 95 
99 Tl Cent Pac ist ref 4s, "49. 78 74 7%é —32 30 76% 
: 103% 60% Do Ss, 1960........... 71 & +3 = os 
35 Cent KE EB & Banking Co 
. of Ga 5s, 1937...... 40% 40 40 +5 7 
‘ 115 80 Cent Steel s {-8s, '41...82 81 82 + %& 2 
i 6 30 Certain-teed Prod b 
7 BOB. cccccccsse 35 32 “a = -1 24 33 
tf 58 4 $ Lp 7 oS o a” 5 + iv me es 
100% sot orp 5s,'47. + 69% 
108 «= 9T_—Ss Chess Ohio con 5s,'39.10 97 -~ 2a 35 100% 
Ti% Do gen 4 ose RS. +S 38 90 
75 Do 4s, A, 1993...... 78 a 2 » 
71 Do 44s, B, 1995...... 77 7% #T —1 129 78 
: 8 8y&C 2 O 4s,'44 8644 86 =~ & @ & 
H oy, 71 CaO & Al div ist 
j 48, 1989 ............ a ae ngs 
| 73 36 Chi & Alton ref 3s, 49. 42% 41 42 +2 9 1% 
' 7 8638 Do c o d, sta, 3s, "49. 40 «640 re 6 ae 
' 100 82 C, B&Q 58... 8 88 +1 12 «(87 
i 11 90% Do 1 97 + 1% 7 ee 
at Tou cr tii io 
. + 
“4 om iS 51% 68 i 
bu Chi & + 
108 75” Get & ™% —22 2 ee 
99 Chi G 00 +1 3 ee 
34S: & 48 + 2% 191 48% | 
Chi, m%—S%H 5S -. | 
7% 24 Ohi, MU, St P & P 5s,"75 5 3% 33 +1 403% 33 
35 Do adj 5s, 2000....... rr] ™ — % s022 T 
Chi, M&StP gen 4s,A,'89 59 955 % +4 40 ee 
45 Do gen 3%s, B, 1989.. 51 47 Si +1 g 
52% pe Ge Se. Cc, i - 62 62 +2 71 ee 
101 58 Do 4%, 1f89.........- 60 6 —5 2 ee 
96% 55 Do 44s, E, 1989 56 55 — 2% 20 ee 
81 45 Chi & No W M oe 2 ee 
9 653 Do gen 4s. ee 30 es 
6 2 Deo its, 25 23 4 
; 96 8628 Do 4 c. + 29 ee 
110% 70 Do gen 5s, 6 .. 
} 103° 30% Do ref 5s ‘is ss @ 
; 3 23 Do . 1949... + 8 359 «629 
4 108% Do , 1936 3. C. 
' ™”4 Cateage, Taye, int Ce 1927 50 47 so +1 32 49 
' 96 Chi, RI & P gen 4s, ‘88 67 «67% — 35 
} 40 Do refunding 4s, 1934. 59 50% + 1 264 55 
34 ~3=_—dTo- 44s, 1952.......... 544 4614 54144 + 6% 122 51 
4 25 Do 4%s, 19€0.......... 37 30 38 +5 250 rth 
; 23 CT & South ist5s,'60 40 au“ 40 +4 & 41 
* 73 22 Do inc Fs, 1960....... 32.0C<CMC<i«‘CCH TT | a 
81 Chi Un Sta 92 «(8 91 + 1% 6 92 
7 4 Do 5s, B, 98% 98 98 ee 25 «64100 
o4 Do 5s, 1 ° 4% 9 + li es 
11 1 WA 106 107% + 1 17 107% 
BP Do sigs, 1 7014 os fou 2 1 «See 
105% 68 Do Sis, 1962.......... + ie 
35 canas bo Ss. epee 48 35 —~C—i«48 *% ie 
45 Chile Copper deb 5s, "47 52 45 2-1 168 asa 
83 Cin Gas, Fl 4s. A, 1968. 86 so Se — 36 
98 95% Cinn Un Term 5s, 2020.. 97 95% 95% — 1 6 97 
196% 87 Do 4%s, 2020.......... 89 89 89 +2 = ““ 
105 451% C,C,C&aSt L ref 5s,D,'63 14 6 6 + 4% 4 ee 
50 Do ref 4 E, 1977.. 63 59 6 + 1% 197 ee 
105 94 Clev, ©, C & 1 bs, 199494 94 94 : on 
1mm Sd Seat oe fy Seg 
, Jn Term » “We. ° 
111% 91 Do 5%s,_A, 1972......- 95 oS + 1% 6 9% 
fo Do Ss. B, 197%....... 2 92 93 -—1 3 ee 
70 20 Colon Oil 6s, 1938....... 33 32% 33 + & 22 
55 Colorado Fuel & 1 55,°43 65 60 60% + 2 7 
61% Cole Indus col tr 5s, "34 62% 62 e — 7 
74 Do ref 1148. 1935...... 86% 84 86%+ 1% 27 
49% Do 4%s, 1980 ........ “4 0 @2—-% 4 68 
11h Te, Oat ORE att AT TS Tih Ths oe Te 
» access + 
3 Do 5s, 196i........... ™4y 71 fat +1 133 74% 
101 43% Col Ry, P, Lt ist4}gs,"57 83% 83% S3%— 5 3 «85 
96% 75 Colum & H V ext 48,°4875 75 75 —19 - oo 
102 «91 Commercial Cred 6s, ‘34 2 Soe ly 3 «(92 
90% 87 Do, Sie. anaes 89% + a ver 
100% 78 Com’ Inv_Tr "49 73 680 6 —1 122 ee 
108 105 Comput-Tab Ree 6s, ‘41. 105% 1 + 12 o 
1 1 Comp Arzu A ."39,ctfs 1 1 1% —13 5 es 
Con Gas NY a "45.1 101 1 + 1% 172 ee 
104 De oo, 3S cosseveces 4% 91 + & 193 
Coens Md ref 5s, "50 21% 20% —~m%m w 20% 
Consmrs Gas, Chi,5s,'36.101 1 1 i 5 ee 
Consumers Pow 5s, 100 —_ Ss wy 
“a 2 Cpeiee Se oe 5s,'43 21 = 7 ee 
ss 2 Do Ge, 1946........... 36 35 «4+10 12 om 
i 100 Corn Prod Ref 5s, "34..101 100% 100%-— % WW 1 
78 Crown Cork & 8 6s, ‘4778 78 78 —1 2 
65 Crown Wiimte P 6s, 51 70% 65 68 —2 28 67 
85 45% Crown Zelbeh 6s, '40,ww 50 46 49%+ 3% 45 52 
70% 32 Cubs R R ist 5s, 1952.. 37 3226033 —O 4 32 37 
80% 33 Cube R R ref , 193637 35 3 +2 6 ae 
47 15 Gebe Norm & Sis, 1942 20 1™ 204 +2% % 22 
14% 1 Cuban Cane Prod 6s, ‘50 1 1% 1%+ & M45 ee 
15 3 Cuban-Dom Sug 7%s,'44 3 3 3 - 2 es 
10 861% Do Tiss, 1944, ctfs st . 2 be Hs 
oR T & T 5s, ‘37.100 98 100 es 19 1004 
1 95 Cuyamel Fruit 6s, 1940..100 100 100 +3 1 ee 
74% DEL & HUD ref 4s, 4379 77 TH+wenu os 
Do 5%s, 1937.......... 90 90 90 + 1% 3 90 
101% 92 Del Pwr & Lt 4%s, 1971 93% 93% 99%- & 6... 
98 «6©460«€©Den & BR Gde con 48,36 61% 56 S56 —8 5 56 
85 26 Do ref Ss, 1978........ 36 36 —4 50 35 
8 15 Den & BR G West 5s, 55 3 2%-— % 81 2 
6 3 Des Moin&Ft D 4s,'35,cfs 3 3 3 —2 6 ee 
100 Det Edison col tr 5s,'33.1014% 100 101 — % 56 101 
96 Do ref 5s, 1949....... 101 9 10 +1 48 9% 
89% Be Sep, 1961, D...... 9 92% 95 + 2% 118 “ei 
96 Do re So, wes Boecese 100 100 100 +2 5 pe 
110 Hi Do 5s, 1962............ => eS S <. 
100 Bet Un By cons ts. 98 99% + ™% 8 aie 
93% ih Bone Es SS » "40 7 8679 ee 86 «TT 
73 SO (Jacob) 68, 1942... 50% 50% 50% .. 3 pe 
Dual & Iron 5e,'37 90 9 90 wa ex 
Dui, 8 Sh & A eer asd ont ost ae 6 -* 
93 Duquesne Lt ist 4%s, "67 4 + %& 115 95% 
42 E CUBA SUG 7%, 1937 4% 4 ne 92 4 
103% oot Raison Fi 43,39 98° 92" i 
81 20 Elkhorn Coal , 1931. 20% 20% + &- 2 ae 
53 Erte cons 4s, 1996...... 67, 6 + 4% 81 a 
38% Do gen 4s, 1996....... 5 846 «SO +3 |) 
8% 26 Do ref Sa, 1967........ 39 «633% 36 «+ 1% «+320 38 
26 Do ref 5s, 1975........ 40 see * 309 38h 
30 Do cv 4s, A, 1953..... 41 _ aa 
Do cv 48, B, 1953..... 354 — 5 «0 
101 Do Penn col tr 4s, 1951 9% 99% .. a 
98 6S FED LT & TRAC 50,5426 6 65 -—13 3 











Range, 1931. 

High. Low. 

oT 6 Do 5s, 1942, stamped.. 65 
1060 = 63 6s, B, 1954........ 64 
4 78 Fed Metals 7s, 1939..... 

43% 20 Fisk Rubber 8s, 1941. 

80 45 Fla EC 4%s,'59,cash 45 
30% 3 Do Se, 1974........... 

5 Do 5s, 1974, ctfs...... 6 
90 69 GANNETT 6s, 1943..... 1 
91% 74 Gen Amer Inv 5s, 1952.. 76 
99% 89 Gen Baking 5\%s, 1940... 91 
92% 40 n Bocce @ 
1 97% Gen Motors A C 6s, 1937 99 
103% 96 Gen Pi L Bee ccccccs 
96 46580 Gen Stl Castin; Sed 60 
97% 80 Gen Pub Sve sigs - 

74 2 Gen Thea Eq 6s, 1940.. 
57% 12% Ga & Als ist cons 5s,'45 1 
76 32 Geedrich 6s, 1945........ 
102% 55 Do 6%s, 1947.......... 
92% 64 Goodyear T & R 5s, 1957 75 
90%, Tl Gotham S H 6s, 1936.... 72 
68% 23 Gould Coupler 6s, 1 . 24 
113% 85 ae oe 
108% 83% Do 6s, 1936............ 89 
112 83 Gt Nor Ry gen 7s,A,’36. 94 
111 66 Do gen 5%s, B, 1952.. 80 
107_—S ss 68 Do gen 5s, C, 1973.... 71 
100 «= 56 Do gen 4%s, D, 1976... 68 
99% Do gen 44s, E, 1977... 

21 5 Green Bay deb ctfs, B.. 5 
90 25% Gulf States "42 27 
92 439 Gulf, M & Nor 5s, 1950. 39 
95% 80% HACK W CO ist 4s,’52. 80% 
68 20 Hoe (R) & Co 6ys, '34. 25 
94 62 Houston Oil 5%s, '40.... 66 
6s 35 H GS, “@..... 
102% 70 Hud & M ref 5s, "57.... 83 

49 Do adj inc Ss, '57..... 5 
108% 100 Hudson Co G Ist 5s,’49.100 
103 96 Humbie O & BR 5s, '37.. 99 
1 98% Do deb 5%s, °32....... 


107% 99% ILL B 
ae” 70" Illinois 


100 22% Do 4%s, 1966......... 37% 
93% Do coll trust 4s, "52... 55 
93 8635 Do ref 4s, 1955....... 44 

33 Do coll trust 4s, "53... 4 
110 Do , 1936 60 
102% 30 I 


T ist ref 5s,A,"56.100% 


c 
re 








92% 75 I ; 
65 10 I - 
102% 97 Ind Nat Gas 5s, 1936... 97 
97 72% Inland Steel 44s, A, °78. 75 
73 Do 4%s, B, Be ccses 75 
7TT% 37% Int BT ist & ref 5,66 42 
78 Do 5s, "66, 41 
6 23 GR, Bite cccecccese 32 
os 56 Do cv 7s, 1932........ 61 
87 49 In 5s, 1951....... 50 
77 +38 Int Ag C col 5s, stpd, ’42 41 
200 «6600 )«6Imt Cement 5s, 1948..... 
8 29 Int Gt Nor 5s. B, " 38 
35 Do ist 6s. A, 1952..... 46% 
65 adj 6s, A, 19 2 20 
934% 38% Int Hydro EI) 6s, 1944 49 
1000S 43 Ma 5s, 1941...... 49 
99% 39 BB, WG. cccscccces 4 
97 43 Intl MM coltr s f 6s,’41 4 
78 44 Intl Paper ref 5s, A, 47. 51 
66% 26 Gs, 1955........... 
74 20 Inti Rys of C A 614s, '47 
83}, \ Minectenessee 35 
“44, 34 Int Tel & Tel 4%s, 1952. 44% 
% 31 Do 4%s, 1939.......... 52 
90%, 33 Do “s, 1955.... 
75 59 Inv Equity 5s,A.’47, 
16 Towa © 5s, 
6 Do ist & ref 4s, 1951.. 





99% 40 KAN CY, FT S & MEM 
re 
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= 
*3 


~ 
.) 

Flt lel, 
a Wie e . 


eo BEES ZooRsssseeersss 
eC ht et SE”°ZS2 


Fe GR GRR 


L+Heeee | eee eeeeeee | | 


=o eee 6 +65 
105% 93 Kan Cy Pw & L 4%3s,’57 95 9 +1 
mt 98) De Sa, 2008.......... 94 94% + 3 
81% 59 K C Sou ist 3s, 1950.... 61 61%+ \% 
102 Do ref & imp 5s, 1950. al 
98% 81 Kan Cy Ist 4s, "60 84 83% + 2 
100” 8 Gas & 4%, "80. 8414 82> —1 
78% 35 Kelth 6s, 1946........... 41 41 + 1% 
71 39 "48, wiv.. 3 £0 pie 
140 i120 Kings Co Lt & Pow 
pur money 638, 1997. .127 127 +2 
86 61%, Kings Co Elev 4s, 1949.. 62% be 
103 89% Found 6s, '36.... 92 92 
105 93% LACK STL ist Se. A. "SO 94 4 —1 
103%, 62 1 m8 
103% 68 0% 
87% 70 7” — 3” 
102% 88 88 : 
107% 88 3 
2 —3 
3S «(40 45 —1 
78 “4 ae 
4 = 
100%, 4 "O $0" —25" 
125 it "44 115% 115 115 ti, 
10895 ne oe” or” + 5 
99% 70 7 76% + 
98 82% Long I 82%, 82% — 5% 
103 75 Do 1937 82% 82% + 2 
191% a5%, Lorillard (P eas. 1937. 101% 101% 101% ™% 
115. 99% Do 7s, 5 100° 100: 
95% 77 Do 81 83 +1 
15 34 37% 40% + ¢ 
108 4692 %y 93 96% + 
100% 77 80% + 1% 
106% 72 73 #79 +7 
106 70 Do 70 74 —% 
102% 69% Do 4%, C, 69% - 
100° «74 M 7 74% 79 +5 
84% 46 MeKesson & Rob 5\%4s,’ 54% 57 +2 
5 n* } oy TY : "42, Ge soe at at — 1% 
62% an o con 4s," - 
100° «(9 Manttieke 8 Col 58,3496 96 9% — 
98% 79 MARK ST RY 75,A,"40.. 87% 81% 87% + 5% 
90 37% Mead Co 6s, 1945........ * 2” 42+ 2 
105% 97 Met Edis ist ref 5s, '53.100 100 100 s 
1 ay Mee We iam 4% — 3% 
91 75 Mich Cent 6 6 — ¥ 
104% 85% Midvale 88 90. 
104% 84 Mil EI 
5s, 1! 88% 909 — &% 
104% 80 _Do ge 90° «91% 4+ 1% 
7 2 Minn & 2 24+ % 
By 3s Minn, BP . Sees 
84% 39% Doe % te fe 12M 
cons + 
89° 18 Do re 18 18 —2 
67 2 # Do 20 20%+ % 
98% 35 Do 35 35 ~12% 
65% 2% Ma 2 2 + & 
92 Me, Kan 4 4—2 
103% 51. Do 5s, wv St —6 
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Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 
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Range, 1931 Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
Gs, Be 4 - 
6 . 
95 Hw Do 2u% 41% 
100 434M P on 51 
99% 42) Do 1 50 
99 Do 1 49% 
99 431 Do 50 
95% 43 Do 1 4914 
101 24 # Do 3214 
7 22% Do wy 2 3 33% 
Se 8 Mob 13. ik 2 11 
10 Do 1 10 3 57 - 
106 85 Montana Pow 5s, 1943..94 93 93 1 11 94 
1044 = 73 Do 5s, A, 1962........ 76 73 14 —-% @ re 
101% 72 Mont T ist & ref 5s, ‘41 72 72 72 —3 4 80 
Mor & Co ist s f 44%s,"39 74% 68 73 6 56 71 
Mor & Essex 3%. se PR ®W 2 9 71 
35 Nassawe E) con gtd 4s,"51 41 41 41% + & 6 oe 
60 Nat Acme 6s, "42....... eo” 60 % * 35 1 es 
1 83% Nat Dairy 54s, ‘48..... 87 834% 85 —1 261 85% 
5 Nat Radiator 64s, "47... 5 5 5 —6 2 ae 
4 1 Nat By Mex 4%s,’57,asst 2 2 2 + 145 oe 
7 1% Do 4%s,’26, assented.. 2 2 2 - 5 - 
91% 68 Nat Steel 5s, '56........ 72 70 70% — 1% 121 71 
95 75 Newberry (J J) 5%s,'40 
GOR on cccccccccccece 7 76 48676 ° 5 aoe 
112% 99% N Eng T&T 5s,'52, reg. .100% 100% + % 78 100% 
108: Do (8, ace e 95 «692% 94 «+1 28 «(94% 
103% 95 NIP & L 4%s, '60..... 96 696 a, 1 ee 
94 New Ori P Sve 5s,A,’52. 72% 72% 72% + 2% 1 .. 
65 Do 5s, B, '55......... 70 75 5 7 72 
931, 59 New Ori Term ist 45,5365 6 6 +5 1 i 
72 28 N Orl, T&M 4s, ’ 28 2 28 2% 1 i 
1 26 Do ine Se, °35......... 26 26 26 —123 1 - 
Do 5s, B, '54......... 28% 26 28 22 ane 
101% 20 Do 5s, °S4..........- 32,29 «=«% 1 74 #8633 
107 70 N Y Central deb 6s,'35.. 87 854% 86 + 24 83 
97 60 Do 4s, A, "98........-- 71 65 6 —8 51 ee 
104 54% Do ref 4%s, 2013...... ssid esi 65% + 51 66 
1 55 Do ref 4¥s, 2013, new. 68 63 67% + 3 175 
874% 69 Do 3, 73 72% +1 102 72 
109 ©6258% Do re 13 75 2 53 71 
touts Do deb 85 1 28 87 
10014 754N ¥, C 7 - 26 is 
101% 14 Do ist 6s, *: 25 244— % 103 24 
107 1 Do ref oie. A, '74.... 2 1 25 ee 57 25% 
93 16 Do 4%, "78.....---+++ 21 16 19% 1 261 21 
105% 91 N ¥ Conn 5s, B, '53.... 91 91 91 7 2 aia 
1 82 Do ist “4 . weer 8 82 82 7 lis Bl 
81% 29% N Y¥ Dock 5s, "38......- 39 «631% 39 «+9 19 37 
83 50 Do Ist 4s, "51.......-- 53 53 + 2 “A 
il 106 N Y¥ Edison ref 6%s,"41.108 107 108 a 52 108% 
107 99 Do Ss, B, °44.......-- 100 99% - * 66 102 
102% 20 NYG, EL, H & P pur 
mon 4s, 194! oe 4% @B oe 
112% 100% Do 5s, 1948 14 100%10%—- Y fs °: 
102 9914 N ¥ & Jersey ist 5s,’32.100 00 P 5 ‘ea 
84 48 NY, NH & H 3%, ‘47 48 —24 2 ae 
81% 50 Do *. 9 53 
83 648 Do 7 48 —1 6 ae 
50 Do 4s, 1956. 58% + 4 1 58 
45 Do 4s, 1957 54 6+4 53 a 
9 58 Do 4%, 1967 69 ~ 83 «(68 
119 74% Do 6s, 1 87% + 2 35 48.88% 
1 15 Do col tr 6s, 1 824m + 7 is 
75 44 N ¥, N H & H Con Ry 
GD, BBBB .cccccccccces 4 +1 2 ae 
52 31 NY, O & W gen 4s, 40 oe 7 on 
37 Do ref 4s, 1992 41 ee 45 38 
N Y¥ & Putnam 4s, 1993. 77% “— + & 5 77 
4 N Y Rys inc 6s, 1965 — % 239 
7 28 Do 68, A, 1965 28 —7 30 aa 
tT BAL, - Gas = be —3 1 98 
ys ist con —1 7 oe 
12 1 Do ist cons % if —1 5 
109% 101 N Y¥ Steam ist 03 +1 4 
61 29% N Y, Sus & W 5s,'40 35 «(35 C+ 2 ica 
1 96 N YW Tel gen 4%s, 1939. 98 + 224 97% 
1 674% N ¥ Trap Reck 6s, *46. 70 68%— 1% 11 aa 
185 Sig Bide, Cs Ont re Eerss Sly BOR Sox dK TG 
) z. L , - 1 95 
98% 55 Hinges, Shares ~ 
a 348. eae 6 58% 65 +5 2 «(G1 
46 10 Norf So ist ref 5s, 1961 13% ll 13%+ % 7 net 
100% 84 Norf & W ist con 4s,'96 84% S7%+ 3 32 88% 
1029 Do div 4s, 1944........ 91 #91%4+ &§ 21 8 
56% 17 Ne Am Cement , 40 20% 20 20% —1 25 “ 
edi 15% North Amt Oa Se, A. 1057 80% 80% 80% + °'% “2 82” 
m 5s, A, + %& 2 2 
102 or Do 5s, C, 1969........ 81 78 80%4+1% 41 85 
105 75 Do 5s, 1963.......... 8544 84 84%—1% 45 86 
1 89 Ne Ohio Tr & Ltg 6s,’47 93 91 93 “e 38 92% 
sot No Pacific gen 3s, 2047.. 56 50% 54% + 4% 24 51% 
6r 50 Do gen 3s, 2047, reg.. 50% 50% —16% 2 as 
97 «74 Do 4s, 1997..........-- 804,+2% 8 179% 
95 72 Do 48, 1997, reg....... 72 #72 72 —1 3 6 
1 70 Do 58, C, 2047.......- 7 70 70 we 2 - 
1 Do 5s, woe . 6 62% 6 —3 2 8s 
1 7 Do 6s, oa 7% T%— % 114 8 
108 I Do Te 1 1 1 + & 1 a 
lore 59 N Sts Pwr ist 5s, 92) o# -—1 35 96 
107% 96 Do ist 101 101%— % 8 101 
115 97 OHIO PUB SVC 7s, 1947.100 100 100 : 8 101 
112% 100% Do 7%, 1946.......... 1 105 105 oa Ses 
51 1 Old Ben Coal ist 6s, ‘44 1 15 15 —3 & 
109% 95 Ore Sh L ist cons 5s, '46 94% — 5% 1 
95 a Ss, 1946........ 95 95 5s — & 8 96% 
98 Ore-Wash RR & N 4s,'"61 72 68% 70 —1% 36 74 
99% Otis Steel 6s, 1941...... 43 438 —2 15 42% 
91 PAC PUB SVC 5s, 1936. 87 87 87 + % 5 
won sup Pee Gg & 1S. desrscisty Seu soot “kaa 
1 99 Do 5s, 1952............ 100 «(99 «100 “a 58 100% 
103. 99% Pan-Am P & T 6s, 1934.100 100 100 ‘ 7 100% 
78 12 Pan-Am Pet Cal 6s, 12% 1% — & 5 as 
3 10% Do 6s, 1940, ctfs...... 13 10 10% — ™& g oe 
105 65 Paramt-Bway 5's, 1951. 70 65 70 —6 10 72 
97 40 Paramt-F-Lasky 6s, 1947 4 44% 4 +1% 3% 47 
33 Paramt-Publix 5%s, 1950 38 38%-— % 137 Ww 
11% Park-Lexington , “53. 18 13 18 +&% 2 es 
38 1214 Parmelee 6s, 1944....... 22 2@ 22 +9 i14 17% 
96 51 Pathe Exchange 7s, 193759 59 59 —1 12 on 
80% 36 Penn Dixie Cem 6s, 1941 42 41 4+ i @& 40% 
100 = 80 Poeun Por & 14 040.325) ss 8&3 oo + % 229 84% 
101% 88 Penn RR cn 4s,’43(sl4d) R8lg e 5 WF 
101 85 Do con 4s, 1948....... 60 85 8 +3 40 88% 
98 62 Penn RR 4 se 7 —1 82 71% 
107% 90 Do con 4 4 +1 48 92% 
105 65% Do gen 4 75 78%+ 54 81% 
55 Do 4 63% 66 +1 155 66% 
1 60 Do 64% 70 +6 2% T1% 
1 69 Do 5s, 7 80 +3 33 - 
111% 77% Do 86 + % BD 88% 
11 94 Do 95% 984+ 1% 100 97% 
11 9 Peo G 
5s, 1947 & 8% — % 2 oe 
117% 104 Do 6s, 05% 105% .. 1 ‘ 
88 33 Peoria & East ist 4s, 33 35 —10% 3 as 
13 3 Do inc ™ T+ % 1 - 
30 Pere Marq ist 4 35035 “ 6 os 
101% 31 Do 4 41% 42%—1 23 44% 
i 30 Phils, Balt 39% *% 3 ht 
— %& 91 
= 4 Phila Co be —-1% 7 & 
oe a Phila Elect oa ] ~ % 105 8&6 
1 Do 4%, - %& 31 ‘ 
83 30% Do és 3 ny Th & és 
, ~ 62 
a% 3% voaive po > 4 +e @& or 
- — 5 1 
106 «= 93 Piiebery F Mills 6s,°43.95 93 93 — s" 9 te 
Sout 38 Pitts &2 W Va 4%s,A,'58 44 42 “4 -—- &% 3 46 
38 Do ey Se “4 4 4 2 a 
96 42% Do 4%s, C, 1960...... 46% 42% 46%+ 24% 16 45% 
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Bond Transactions—New York Stock Exchange—Continued 








Range, 1931. Net Wed.'s 
High Low. High.Low. Last. Ch'ge.Sales.Close. 
1 ™ PC, C& StL 4%s,C'TI TH 1% TT —3 a, 
110% 85 Do 5s, A, 1970....... 90 «88 90 +2 11 «90 
110% 85 Do Se, B, 1975....... = ma se. 
95 89 Pocahontas C Coil 5s,’57 89 89 89 " ae 
924 56 Port Gea Elec 448.’ 0 56 oe ie 59 
96% Se, 1935....... ~~ nes 
MS 35. Porto R Am Tob 6s,'42. 37% 36% 37% + ve 
74% 23 Postal Tel & Cab so 2 Hh +4 lw 6S 
88 63 Pressed Sti Car 5s, '33..63 63 63 —2 Bm 
100% 81% Pub Ser El & Gas 45,71 88% 86% 88 + 1% 99 86 
= 696 Ce a, SOE... -. 222 9 94 «95%—1% 34 90% 
rT 94% Do 4%{s, 1970.......... 964% 95% 9 — 12 
see oe ree ee ak ting 
96 046©6. 67% Pure Oil 3 2a 
93% 62 De Sus, tio Rabon 69 65 67%— % .. 
103% 68 READING CO 4%s,A,'97 76% 75% 40 «(76 
103” Ti Do 448 B 1907... 15 73 an = sk 10 76 
96% 65 Remington A 3769 66 «68 (+ 1 5 67 
91 «32 Rem | Fd 58. A, ‘4i.ww4l 40 41... 9 40 
102% 65 Rep <  epgaie oo a 
9 52 Do 5%s, A, 1953, cash 47 rt 7 “ - 
101 55 Revere é 4855 55 55 — 5 ae 
67 10% Richfield Oll Cal 6s, 1944 11% 10% 104—1% 86 .. 
60% 11 Do 6s, 1944, ctfs...... a ns 3 ie 
97 57% Rio G West 4s, 139. 66% 64% %+1% 17 «=~: 
40 Do 4s, col - 1949... 44 a= o-é€ 8 .. 
1 97 Roch G & E (97 «8 OT — b ed sk 
1 32 RI, Ark & L ‘alge 34 53 46% 47 —104% 21 46% 
99% 84 ST JOS , 41. 87% 84 87%+ MMe 47 Cn. 
103° 99% St Law & Ad 6s,'96,cash 89% 897 sot a Re 
100% 57 St L, 1M & SR&G4s,'33 62% 65” |. 30S 
8914 23 St L-San F 4s, A, 1950. 28% 23. 25 — % 430 25% 
86 14% Do 4%s, 1978.......... 164 17 ... 63 18 
102 25 Do 58, B, 1950........ 32 32 + 1% 120 31% 
1 30% St L Se Wn con 5s, "32. 46% 43° 43 —7 19 42 
50% Do ist 4s, 1989....... o- a ie ie 
97% 15. Do ist term 5s, i 2 21% 25 + 13 
9814 40 St P & KCShLisi4ys,'41 47 40 42% — Mm 
102, 93 St Paul, M & M 4s - 2-3 > =. 
1 @ Do 4s, 1933.......... 9  —1% 6 95 
1 97% Do 68, 1933........... 97% 99% m_- 25 
98%, 77 Do Pacific ext 4s,'40.. 80 8 8 +3 2 
112 (91 «St P Un Dep ref 5s, 72.95 95 95 .. . 
* (5 San A & Aran P 4s, '4365 65 65 —1% 2 67 
1 94 San An Pub Ser 68,A,’52 93 84% 93 —1 é 
1 95 Santa Fe, PEP Ry 55.4295 95 95 — Boe. 
75. 48 Sechuleo Gis, A, 1946.... 50% 48 50% + 2 - 
91% 55 Do 64s, B, 1946... 70 70 +8 5 80 
54 13% Seabec aL ten 19-0 11% 11% 1% = eee 
4s, 19.0. 1 1 — 1 ee 
10° Do 4s, 1950, stam m@ @ & +1  S. 
2 Do ref 4s, 1959........ 2% 2% 2% + 87 2% 
15° 1% Do ref 4s, 1959, ctfs.. 2% 14% 21% — 47 
8 Do adj 5s, 1949....... = ee x4 
1 24% Do 6s, A, 1945.......- 3% 2 3% ..” 132 
1 2% Do 4s, A, 1945, ctfs a. 2 © 106 
12% 1° Seab’rd All Fila 6s, ea 126 
1 Do 6s, A, 1935, cifs _— ¢ f= 62 
12° 1 - Do 6s, B, 1935........ 1% 1%+ 15 
42 Sharon Stl Hp 5%s, 48.42. 42 42° —1 1 
87% 56% Shell Union Oil 5s, 1947. 59 57% 58% + 11260 
90° 57 Do §s, 1949, ww...... 57 58% + 184 60% 
92% 60 Shell Pipe Line 5s. 1952. 67% 66% 674+ % 32 70 
25. 1% Shubert Theatre 6s, ‘42. 2. 1% 14-1 2 .. 
165% 90 Sierra & S F Pow 58,4990 90 ts 5 92 








Range, 1931. Net Wed.’s re g net. Net Wed.’s 
= High.Low. Last. Ch’'ge.Sales.Close. a High.Low. Last. Ch'ge.Sales.Close. 
85 American 7,141 41% a1 41% — * nu 2 iy rt "Utah Pwr & Lt 5s, 1944 90% 86% 90% + 2% 26 
98 rH Sincl'r CO ist 34s, B,'38 72 +4 2 70 11344 100 Utica Gas & El 5s,'57..100 100 1 “ Ze 
10014 7 Do 7s, A, 1937........ 14 ta +2 114 74% | 76% 37 Utilities P&L 58,'50, ww 44% 38 43%4 2% 186 42 
103%, 90° Sinclair Cr Ol 38. 92 41 43 92% 8 40 Do 5Si%s, 1947......... 43 4 47 44 
in” 98 Soutee A : os by “ & 
* 1% 81 37% VANADIUM cv 5s, 194147 45% 46 + 2 45 
76 Solvay Amer I so 80 —4 10 Sof 105 92 Va Ry & P Ss, 1934..... o2 «97 «+ 8 45 97 
1 97% Southn Bell 98% 99% .. 6 89 108% 77% Va Ry Co ist 50,A,'62..83 80 83 +2 ae 
7 = —— = 4 90 + . Z aay 46 «4 Verticntes Sug ist 7s, “4a 10 io 10 +1 29 
. + 5 
| Do as, 184 roi re 4 73 22 10 Victor Fuel 5s, 1953.... 14% 14% 14% + 2 
we’ Os oO a. |= oS) oie: | «89% .7 WABASH 4%, 1978....11 9 9 .. uz .. 
94% 53 Do 4 58% 61 — 2 179 64 105 58 Do ist 5s, 1939........ 73% 70% 10% — 3 34 72% 
1028 70" Seu Pae 72) 12% — % 61 74 102 Do 2d 5s, 1939........ a ae ee, 
104 95 Se Pac Cal 5s. 95 95 2 oe 8% Do 5s, B, 1976........ 1 % 10 -— 44 i 
103% 91 Se Pac cv 5s, 1! 91 91 —1 2 96 9 Do 5s, D, 1980........ ll 9 0+ \& ST es 
981, 72 Se P, SF Te 72 _ Spee 95 102% Do 5%s, 1975 ee - 10 9 9 —2 57 12 
27 So Rwy 37% 40 — % 113 41% 79 Walworth 6s, A, 1945...23 20 23 +1% 15 % 
111 Ang 4 7° 6 3° uC 85 21 Do 6%s, 1935, ww....21 21 21 —4 . 2 
113: Ht Do ger 5 50 42 49% 74% 25 Warner Br Pic 4 A 39 25 426% + 302°- 25% 
11 40 Do 47 51 +1 43 6S 28 Warner Quinlan 6s, 1939 28% 28 28 — Fd 16 ee 
36 Se Rwy a. = -. - os 100% a7 Warner Sugar Ist 7s,"41. %. 4 *. 1 mM ks 
4 ‘ re 's . 2 ee 
105] 900 Stenanna On Soe iso + 18s loo 23" 5 Do ref 7s, A. 1998, sip 6 6" 8 Sse 
101 83 Stand Oil 85 R89 + 1% 3 89 91 35% Warren Br cv 1941.. 41 39 40 26 ee 
= 3 Giecue a is 28 105 99!4 Wash W P ist Se, 1939 ..100 100 — % 5 100 
i “4 “io te % 4+% 4 ior * "S5% West Pa P ist Se, A, 46.100% 99% 100". 2" 16 102 
: % West st Ss, A, "46. +2 16 102 
% % Ts, 1942, ctfs = 7 at 96% Do ist Ss, E, 1863°...-100" 98H 100 1 17 100% 
© ist . 6 oe 
111% 100 Syracuse Lt 56 100 ©6100 e 4 | gai Ss West Sh = 4s, nr 2361. sit 4 + * 95 ae 
‘ 48, 2361, reg....... = « ae «tam 
se 4 — RY 6s, 30 30 — 6 2 25 | 107% 90 Western Elec deb 5s,’44. 98 sett 97% — Po 42 (6 
55 60 +11 5 .. | 84° 39 Western Md ist 4s, 195252 45 48%4+3 58 .. 
108 «688 )6Tenn 1 Pwr 6s %& 6 +2 33 % 35 Ss NOE os sosn ers 43 46—=CO+ 35 49% 
95% 76 Term A of St > 2 i ae at 85 WN Y & Pa Ist 5s,’37.. 91% 91% 91% + 6 . 
1 61% Texarkana & F 62% 63%-—5% 23 65 97 30 Western Pac 5s, A, 194638 34 38 +3 42 40 
100 54 Texas 5s «© —-3 2% 102% 73 West Un 4%s, 1950..... 78 #74 4 4 11 74 
100, @ Do 61 65 6+ 4 7 61% | 107% 70 Do col tr $e, 1938..... 73 75 7 +2 32 &8 
99% 56 Do 59 «67% — 58 62% | 103% 60 Do 5s, 1951.......... 7% 70 %73 +2 58 70% 
113 85 = Do 8t 87% + 1 12 89 6| «(1044 56% Do 5s, 1960 .......... 70% 67 70 — 4% 82 69%, 
107 8 TEP 8 8 — 5 6 Eg woe te CC Perm 8642 82% 83 — 3 4087 
102% 66 Texas 72% +4 277 «8674 93% 45 Wheel & L E con 4s,'49 52% 52% +7% 5 .. 
B 3% Do 41 bs + 4 | 44 45° 45 Do con 4s, 1949, reg.. % 45 mh ‘ 1 es 
- ; | 92 46% Wheeling Steel 4s, ° 46%-"9 45 51 
oo Soo 1% a + Ft? 13331 | 103 52 Do Sys, A. 1948. praes a to 72 + 1% 58 7044 
4 — | 3% 95 4 1 ® ons d 
10044 sat =" =: $8 | 103% 95 White E 0, 5%s, '37, ww 9%— 1% 2 96 
a Ve so = ~s 3 46% 8% White Sew M 0,'36nw. 11 8% 10. 35 
40 6s, '36, w w ~% » 
Sy aay Do iat ay 82% o2% 90% 1 44% 7 Do 66, 190........... 10% 8% 9 —3" 25 
@ 4 85% 1% Wickwire 8 Steel ist 7s, 
19% 60% Do ist 70 ©670 7 3 ins etfs 1m m- ; 
8. bet se By | toy 2 ponte, We by RBS RS 
103% 98 Do 99 oom sn 21 oy | | , is woe on 73, +3938, a%5 a a a + 77 
4 | 17% Wi B & E ist 5s, ’ _ 25 
1 0 vee % % — % 33 100% | iI" 18” Wilson & Co lst 6.4L 7” 18) 1s" 6 
=< 1 7%. % 16 83 26% Winchester R A 7is,'41 61% 61 ai 4 cos 
110 os 6; 3 95 Co, Toi Wie Cat it nes Oe ae OB ls 
102% 858 Union Pac “ast aa, 88 92 + 3% 147 91% oo we oe S. - 
‘s 72% 70% 11 2° ‘40 Tay | 80 Wis Cen S&D Tr 48,36. 28 2% 2 —2 3 .. 
98% or% De isi é& ref 4s, 2008.78 74 78 + 3% 11 14% | 
102% 68 Do 1 | ae 32 | 103% 45 YOUNGSTOWN 8 & T 
105% 90 United 90 «8 + 1 | 5s, pr erre 6 © 6 +6 81 66% 
10214 80 United Drugs 5s, 1953 88% 91% + 2% 32 9 | 101% 50 Do se We es accucs 63% 60 62 +1 oS ss 
62 39 United Rys St L 2 —1 9 
7 35 U 8S Rubber 45% 48% + 1 197 49, NE 5 ois sie scaes esas one $37,030,800 
wit 1% Utah Lt & T 5s. A, 194477 74 77 + 2s TF | Grand total sales................ $69,336,600 





















Transactions on the New York Curb Exchange 


For Week Ended Saturday, Jan. 


With Closing Prices Wednesday, Jan. 6 








Range, 1931. 
High. Low. 


Wed.'s 


Net 
High.Low. Last. Ch’ge. 3ales.Close. 


Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 








10 *ACETOL a Paeee, A _ 200 
oe 148 Acme Qa. =). . 14% 1 1 + § 100 
32 Abbott , A ‘oa. 32 32 632 os 100 
11 11 Adams (J D) Mfg (1. 20) = 11 ii +1 200 
4 i *Aero Mfg, B. 1% #=%WY— 100 
19 *Agfa Ansco .......... 2 3% + 2.215 
13 Ainsworth Mfg Cerp.. 5 Sy “se 802 
% — = ant ine, v t c. : -_ 4 Fo 
9 z *Do yj 2a 3 3 i 1,100 
92 Grt Sou (4)... 35 26% = 125 
9 35 J ££ earrrer 396 35 Cl 355 —-51 60 
73 «(OAM Pew pf (6) 73% 73 #73 — 60 
1 85 PM UE tctveccssecs 8? 8 8 — 110 
"§ Ale - 200 
il *All Amer Gen Corp 8 8%—1 1,800 
eA + 400 
3% “3h Amea 5 — 4% im 4% 2,300 
224 m Co of Am 57 ot soit — 5,490 
1 )} £. Seer os St @ +6 1,000 
1 Alam Goods Mfg (1.20). 1 10% 10%— %& 1,100 
29 Am Arch Co (2) ....... 7 T Th — 4% 100 
1 *Am Aust Car Co, Inc. od 1,900 
; ® Corp.... 5 5 mm +3 +4 
io 2s 5 Ss % 900 
6 7 4 1,500 
100 } J ‘Am Cigar Co . 100 100 + 50 
38% cam Cit P&L, A (a3). 25 1 24% + 4% 2,400 
10 % .. | SP oeeeresy 1 2% + 11,018 
Am Com Pw, A (b10%) 1 — &% 12,400 
Do B (b10%@)......... — 38 9,600 
9 Am Com P ist pe (6%). 10 4 44% — 5 200 
% Am Corp (f30c)........ ‘. 1,700 
Do war fom & 100 
2 3 - 18523 
Stores = 100 
——_ 7 . @23 25 
Do c , 150 
a: i ig* i ste 
Am Founders + Fe 12,402 
32% M% W% — 2% 39,100 
i 80 824% 83 + - 

1% A 1 + 1% 27, 

Do 1, 

14% A 14 P 


m Maracaibo ........ 
fx *Am Natural Gas...... * 
6 Am Salamandra ........ 6 
3 *Am St Pub SA........ ri) 
3 m Superpower ........ 4 
51 Do ist pt <6) Se i maiie’ 58 
Am Util & Gen, B, vic.. % 
Am Yvette Co, Inc... ; 
1 Anchor Fence...... 1 
\% Angio N 
7 


FS a a lee Te aniilvedali 


*Areturus Radio 
e : Nat Gas...... 
Do cum pf (60c)...... 4 
Asse El Ltd (30c).. 3 





S 


~t-11 


++] +114 
ake 


SEERRE RRS EE 


nN 
id dawn 
SESSSSERsUREss 


e*. 

+ 
at= 8s. 
— Pree 
if 4 100 
os 2 
he + x 29,400 
hs. 2,000 
2° .°'™% 3,500 
2% ..” 3,100 
£3 a 
3g — % 1.400 


Be: :: 


FR 


: i” | oeek 


me: 
Pan oN a 


Ba: y ¥ 


wage: oars 








Range, 1931. Net Wed.'s Range, | 1981 Net 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High.Lo _— Low. Last. Ch’ge.Sales.Close. 
5% 2% és 7) 10 . Celluloid Corp .......... s ss af 200 
30 3 — & 400 31 13% Cent Hud G & E ct (80c) rH 18 18 os 100 
3% + 3) 28,500 4 102% 2 Cent Maine Pw pf (7 Bee 90 9 =- 10 
91 39 _- 350 40 19 *Cent Pub S A (b5%). 1% «#1 1% + 6,500 
89% 50 +1 100 124 if Cent States Elec........ 2 1 1% + 15,550 
24% 10 + % 500 17 ” Cent W Pb Ser, A (al%) 15% 1 15% — 1 100 
1 war, . 250 8h *Centrifugal Pipe (60c 4 4 + % 2,100 
4 deb —1 200 4% *Chain Stere Develop. . ° 200 
25: 11% Asso Tel Uthl (b8%) — &% 200 11% *Chain Stores Stock..... - 300 
8 ‘the ‘ Otn 24% 13% *Charis Corp (°3)..... 13) 13 _ 705 
_ ¢ Atl Fruit & Sugar os 5,300 129% 75 ‘hesebrough Mf« a ). 80 +$ 100 
1 % tie + ve 1,500 197 95 Chi Buri 2 Q BR RB (10). 99) — 4% 20 
89 53% Cities S P&L pf (Tyeash 54 be “a 100 
14 + % 400 ts. Chief Consolidated ..... + te 200 
8 + 18,736 4% 89 53%4 Cities S Pr & L pf (7)... & 53 -—1 100 
1 + < 18,004 1% 82 1% ff fap er 49% 47 -_ 80 
8% 1 + %& 3,700 . 20% Cities Service (g30c). + &% 73,900 
16 4 —~ &% 1,932 84% 35% Do pf (6) 2 ie elena 4 44 1,800 
16% 10 Se Th; Do pf B (60c)........ 4 4 4° —i 100 
72 ay Do pf BB (6) 43 41% 41% —3 100 
110-36 + % 2 
5 1 + & 700 1 % Claude Neon Lts, Inc. 1 1 ae 2,500 
15385 — & 75 52) 22%, Clev Elec Ilium (1. 60). . 28 25 + & 700 
120% 1 — 3% 25 10% 2% *Clev Tractor 3 — % 1,300 
19 8 —- & 400 oy % Clud Aleminum U ten. —1 100 
5 1 he 200 8% 3% °Coh Ine. — % 300 
1 9% + & 200 .. \ Colombia Syndicate ave é 1,100 
1 2 — & pep .. 3 Y *Colon Oil ............. .. 5,300 
1 ee 12,090 1% T 1 Columbia 0 &€ Gvtec.. 1 1 + é 9,150 
15% +1 5,250 18 23 3% “Columbia Pictures..... 3 - 100 
20) 3 4 + &% 400... 23 ~ 22 Freeper 3 Ke 100 
16 6 6 wa sO .. 14 s % ey Aute Parts cv 
10% 3 <= oo 2, Pee Sree 5 —4% 100 
7 ee +1 9,200 10% 256% oan Edison Gdiccoe 118% 115 115 — 2 325 
6 1 — & 400... 4 % Cemwith & Se war..... -. 46,150 
if ae 300 *Comsteck Tunnel...... A ee +600 
1% B cash. os 100 10% 4 “Consolidated Aircraft. 1 + % 1,100 
1 Brit-Amer Ol] Cp (80c) .. R 8% + 1% 700 34% Consolidated Copper 1 — % 10,400 
24 8% British - Amer 101. 57% Conus Gas Balt (3.60)... 64% 61% 63 + % 1,500 
coup B (1.13 3-5c).. 12% 13% 12% -— % 300 96 5 hy OI, OIL... 125 
Ltd, rets.. 1 1 , 200 1 1%— % 800 
1 1 ee 100 
én 100. 1 14+ % 2,250 
¥ 600. 1% 14+ % 200 
‘iy 40 “u” 42" 200 
- = 9 
ne 2,000 55 bt 10% =O. «OS 
1 400 1 1 aa 200 
ee 100 1 + & 7,253 
% 10,200 1 14— 2% 200 
= 300 1 + nt 2,834 
. 40 1 4% + 900 
7 1% Batler Bros, .. 1% 1% 1% 880 ate 
2% ##1%Berma Corp, Ltd, rcis ™ + 2 11,500 
(187_3-Ge) ......0--. 1 1 1 ° 100. te 2 PA 1,684 
7 1% Butler Brothers ........ 2 1 1% — é 1,675 2% 2 2 +1 100 
1% % *Bwana M'Kubwa Cop.. _ 300. 7 & ie 00 
ou nabs eden . 1,037 
2% ly ae RAD TUBE 4 Courtids, | Lia (43 3-5e). 5 5 st - & 400 
© cash ee 100 Creole Petroleum ....... 2 1 2 . 10,000 
% 300 1% *Cresson ‘Cons C48). 0000 % .. 500 
1 oe <4 144, Crocker Wheeler ........ 4 4-1 2.700 
343 % _100 .. % % *Crown Cent Petrol..... + % 2,000 
- 2,70 8 1 Crown Cork Intl, A..... 1 ig 1 -. 1,100 
% . 100. 1 Cuban | 3 2 eee } 1 igf-—- % 200 
1 ++ 300... 36% 14 Cuneo Press (2%4)...... 1 160 = 16 ° 400 
4 é 300 16% 90 *Do (6%), ww.... 6 65% ; 100 
2 2,200 .. 2 *Curtiss-W Airports vtc 1 nf 200 
‘3 1 9208 i KSCca tacos Mane” OT ite 
exic: } esece J, ee ’ 
25 13,300 ‘* * * ve te 
5 1% DARBY PETROLEUM.. 2 1 1% -- 
ay | 2 = as 2 r' *Dayton a" & Engine. é Pin 10.100 
“2 | } ay ( y & Cehn, Inc aa 
65 24% +™M% “525 2 | 444% 86 Deere & Co............... 16 9% 9 % 4 

















Wed.'s 






“ine 
464, 


“ins 






1% 
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9% 
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Transactions on the New York Curb Exchange—Continued 




















































Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
8% 1 “De Forest Radic....... 1 1 1 -. 13,600 1% 
6 1 SDerby Oll & Refining.. 1 1 1% — 3,500 .. 
3% *Detroit Aircraft =p. - + 6,248 .. 
23 Corp (2) o 135 .. 
™ 2% *Doehler Die Casting. . 3 2 2% — 2,200 .. 
51301, Jhemical (2) —1 200 29 
41% 64 6 6 + 900 .. 
- = ty “I —''% 2700 1. 
145 (64 68 ol 644, — "178 .. 
3% Durant Motors % - 41,800 y 
21 6 *Durham D R pr pt @) 8 — 900... 
4 *Duaquesne Gas Corp.... * ee 7,900 
Duval Texas Sulphur + & 600 
27 7 KAST . © F ASSO... 8 7 ™ — 600 ~«.«. 
95 ~% BO BE Gc cccccccscece 61 on 61 17%5_—(.«. 
5 Eastern wu til Inv, -- 400... 
20 Eastern Util Asso 4a. 20 20 20% — 300... 
3 Be GED cccnecesesges 3 F461 3% + 100... 
24 2 East States Power, B 3 2 3 ; 4,900 2% 
ee Oe? ME a. o cncace ss = = afi ee 
et eae ae et 
61 Bond & Share(b6%) 11% 9% 10% + % 202100 11% 
108% 48 BD BE CGD ceccccccccce 4 48 64 6+ 2 3,900 54% 
97 38 Do cum pf (5)........ 4 3.6OCU4S i 1 4,400 47 
Ee 6 as > ei Asso (1) 7 om : t * +i 7 
PR EE + ' 
30 mle F AL opt war aia 3% 5 +1 + ~°#& 1,200 % 
101 45 Do 2d pf, A (7), x a. a 45 4 + 1% ae as 
18 *Elec Sharehidg (b6%). 4 3 4 + % 1,700 4 
*Do pf (a6)........... 35 35% — 442 "200 38% 
peek tae Sinéasscaade 37 0 063t—s37 oe = we 
cash...... a 
4 Emp G F cm pf (8). f 504% — 1 SP 
Do cum pf (7)........ 4 3 43% - 3 200 44 
; 17 mpi east (2.24) 1 17 1T% — pa ee 
25° 16 Employ Reinsur (11.80). 18 17% 1744 — i 200 °: 
36 19 ka Line (4)... 25 21 23 +4 200... 
| "Europ E om = Ltd, A (60c) 5 “% 5 + oo 2% 
+ . ** 
3% " %— 1,900 
9 9 “Doe pt, cagh.......... 9 9 9 oe 100 
42 1 FAJARDO SUGAR .... 1 1 1 — 200 .. 
5 *Fairchild Aviation...... — 100 .. 
ug 1% Fansteel Products....... 1 + 400 .. 
4 *Fed Bake Shops, Inc «e 350... 
5 Capital....... 3 1 2 + 1% 1,800 .. 
16 80=«610 Do cum pt Sine keeece 1606 «612% 13 «+3 800 .. 
1% letals........ 6 6 6 — % 200 .. 
1 *Film Inspect ..... é 200 .. 
v2 y Fire As of Phila (1.60) 6 sf -- 300 («ww 
8 Fishman & Sons, A..... MS - 2,100 .. 
12 ote Co, 3 ~ _ 900 .. 
3 *Foltis Fischer Corp 1 - 700 .. 
if Ford Meter Can, A..... . 1st + 38 ame 9% 
eoerresseeseseces + ee 
ue Mtr, Ltd ane) 4 4% + ns 5 
4 SEE s<ictlesssasébuas —"% 400 4 
5 1% °F For Shs.. 2 2 3,200 .. 
*Fox Theatres, A....... — % 10,100 Ly 
BP GEE noccccccccese 100... 
Franklin Mfg .......... 1% 1 1 1,000 
to 19 *GARLOCK PACK (1.20) i$ 8% ig + 100... 
General . Ferrer 1 14% — 3,165 .. 
12 *General Aviation....... 3 2% + : 9,500 3 
to General Cable war..... a - 100 .. 
1 E, rtcs(36 3-5e) a — 900 
18 11% *Gen Emp Corp (1).. 1 12° 16 +4 
25 7 shee ™% ™ T™ + 100 
78 15 Gen G & E cv pf, he i 25 1 23 +8 1,450 21 
31% Gen Theatres Eq cv pf. + 3,500 
60 Glen Alden Coal (4). 22 20 —1 3,825 19 
9 *Globe Underwrit (40c). 4 4 % os 1,100 4 
1% *Gold Seal El........... MY * + &® LS .. 
2 *Golden Centre ........ va 5,300 .. 
2 5 Golden State Co, Ltd... st 5 sit 600. 
Goldfield Consolidated. . — 500... 
uf 14 *Goldman Sachs T C... Fd ik af + 1% 96,050 ‘2% 
*Gorham, Inc, pf...... -1 600... 
2 11% Gorham Mfg v tc (f2) 12 12 12 —1 200 .. 
y *Gotham Knit Mach.... \ w %+ % 2,400 % 
at a "Gd Rap V saan, cash. 13% A A oe 100. 
*Graymur Corp ea ece + 2,000 .. 
260 130 Gt A & P T n-v (16%).142 139 uw” - * 180 142 
112 oe Ge OR. nescceesees 116% 114 116 +1 ae es 
17 Great Nor Paper (3)... 17 17 17 —7 100 17 
1 ‘*Greeery St Provitc.. 1 1 1% — hi 4,700 .. 
3 1 Soe Sets cash. . ig 3° 1,100 .. 
15% ani} Gulf ot Pee 20000 ~ 19,300 27% 
18 *Guenther Law ........ 2% 4 —™% 100 .. 
HALL LAMP (30c) 3 , 
Hs 4 *Hamilton Gas v t 3 . 3 - 
Happiness Candy ..... — & 1,000 
1 \% *Hartman % % —_ 
5 g ge gts me 
4 4 44% — 2,400 4% 
13 100 .. 
4 4% + 300 
ae “% 00 
; ee 
yg ag "yg Sag st 
SO a: 1,030 .. 
ic LR Ee i 
aott aa = 3 “i509 
94% 46 ILL PR & LT pf (6)... SL 48% 48% — 14 50 
48: Do 6% cum pf (6). 50 ig 48 ca 15 
2 imp a ina (10 2-5e) 2% 3 2% — 100 .. 
1h ail indian Terr Ona... ak oat @ 3200 8% 
1 5 Dt Adéideasahenaeso 5 5 § . 100 . 
21 Indiana Pipe Line (1) + 900 
11 1% Indus Fin ctfs ......... 1 1% + % 1,025 
st 7% Ins Co N Am (12%) x 432 254% 32 47 7,900 29 
4% Imsull Inv (b6%)........ 6 4 6 + % 2,450 5% 
85 4 Do 2d pf (6)......... 14 “4 14 6 —9 190... 
% 1% Imeurance Sec .......... 2 1 2 + % 5,400 2% 
% *Intercentinent P: epee ee 4,600 *& 
50 «425 6Imter Cigar Mch (2 i: sof soll ne 200 .. 
45 19 Int H E 8S cv pf(3%) xd 19 19 19 + «(oe 
15% 7% Int Petrol (1).......... 8 Ss + 19,500 9% 
33% H oIne tb Po 13° 9 3 3 1,900 a 
+ 
45 5 Int var Dias idedenccen + 3 ‘900 |. 
{4 "% OEE e6nenccnccesedes 1 1 1 ee 5,300 1 
4 Do war new ......... + %& 500 t 
4% \% “Interstate Edquities..... 1% % *—1 4,600 
se $2 « TO GV PE ncccccccees 10 | = ee 950 
‘ — 100 .. 
" OM Dood Pwr, Del, p! (7) 42 42 42 + 2 an oe 
i i 1 oe 930 mm 
+ 
rT 1% + 5,683 
“M4 yh + Sms 
1 1 ; 100 
% %— % — 500 
% % . 2,000 
_ § 200 
11 3% — 200 





Range, 1931. 
High. Low 


14 “4 . 2 . eee 
2 oReister Br (Am sh). 





37 4 Lackawanna Sec (4) 
2 174% Lake Mines (12.80) 
3 . Lakey Fdry & 
GF Bei ccecess 
12%, 3 *Lef Realty (1.60) 
o 15 . 5 & eres 
= a — C & N (1.20) 
onl eve _* Oe 
“4 Libby, MeN & Libby 
2 Liberty Bakin 
oK, 1 oe ueer. 
25 5% Lene Star Gas, n (88c) 
36% 17 Long Island Light (60c) 
112% 90 BO BS GED  cccoscssese 
107% 83 Do cum pf, B (6)... 
2 %*La Land & Exp...... 
ly *MAGDALENA SYN. 
4 ff Mange CE ecccbene 
30 5 . 3. errsepeen 
19% 3 Manhat Cp... 
41 32% Mapes Consol Mfg (+4) 
10 mi I M (87 1-10c) 
4 2 Mar W T Ltd bs (18c). 
4 % Marion Steam vel.. 
29 20 Mass P & L Lt As pf(2) 
4% 1% Mass Util Asso......... 
35 x Do cv pf iY x are 
Sy *Mavis Bottlin A.. 
50 = *Mayflower ‘Asso (2). 
50 DD GR cccccccccccce 
10 MeGraw Elec Co....... 
113% 43 ‘*Mead Johnson (+5) 
12 4% *Memphis N G Co (60c) 
30 Me t ) h 
— 2 to &s 
lesabi Iron ........... 
v4) *Metal © Mining, Inc.. 
ip *Met Chain Stores...... 
4% 1% *Mexico-Ohio Oil =. 


114 *Mich Gas & Ol) C 
4 i, Mid Sts Pet vtc, x (aes) 


1 a De We Di ccocecsssnns 
2 Mid West Util (b8%)... 
101 30 Do A pf, Ped xw (6) 

2% BO WE Be ceccccccce 
23 5 Midiand United (d6%). 
15% 1% *Miller & Sons......... 


91 60 Minn-Honeywell pf (6).. 
Moe-Kan PF LvtecB.... 
11 *Mo-Kansas Pipe Linv.. 
11 TIO GH cccce--tecccee 
10 3 *Meck Judson Voehr. 
107 Lt Moh Had Pr ist pf ‘D.: 
20 Mohawk Min (1)........ 
32 5 *Moody’s Inv Sve pt > 
5% 2 Mountain Prod <e8e). 
41 20 Murphy Co (1.60). 
1 * NACHMAN SPRING ... 
4 Nat Amer Company. 
10 2y ‘National Aviation 
3 1 *Nat Bancservice ...... 
39 18% Nat Bad & q1) 
17 9 *Nat Container pf (2). 
109% 95 Nat Dairy Pr pf (7). 
26 Nat Elec A (1.30) 
104% 1% *Nat Food Prod, A..... 
2 TBO BD .ncccccccccscece 
2 9% Nat Fuel Gas (1)....... 
P45, 1% *Nat Investors ......... 
1 4 National Leather ....... 
104 58 Nat Pwr Lt pf (6)... 
2) 6% Nat Pub Sve, 41.60).. 
41% 25 Do B (+2.20)......... 


5% 2% *Nat Rubber Mach...... 
is 1% Nat Sec Inv Co......... 
34 DO BE nccccceccccccecs 
34% 1 Nat Service Co 

22 1% *Nat 8 Tm Sec, A (160c) 


34% 22% Nat gh (2) 
17 5 Nat Transit (1) 


5 *Nat Union Radic... 
N: pf. 
2 *Nebel (Oscar) ......--- 
13 14% *Nehi Corp .......- 
80 Neisner Bros pf (7) 
1% Nestie Le Mur....... 
oat 16% Newberry (J J) (1.10 
1 New . 
2 New England Fuel.. ° 
New Enaland Pr pf (6). 


N M & Ariz Land, cash. 
(+3). 


ae 
« 

lles- ee q1).. 
*Nipissin: 
y, *Nitrate oo Chile, B. . 
3 *Noma El Corp (40c).. 


tility Sec.. 
"SNe Se Am Corp, A... 
. 


om Eng T & T (8)....1 


Net Wed.’s 


High.Low. Last. Ch’'ge.Sales.Close. 


 % ? 4% Pe rer 


19 


93 
ie 85 


1% 





3 





ae Motor, A 


15 2% ° Wes 
— ll Pan Am Alirways....... 
Pandem Ol] ........... 
2 *Pan’ i aceqgeesce 
2% *Paramt M 
18% Parke Davis (11.65)..... 
109 34 §«=6Parker 13%) 
a i ee *Pender — 7 ym ) 
» 
138 5 fo ae & » A 
11 88 Penn Lt pf (7) 
70% 44% Penn Wat & Pwr (3) 
¢ t & Pwr, A 


51 Sl —26 20 
i 
1% «21% ~«C:«. 4 
4 4% + 600 
ios ng + ne 
% + 1% 5300 10% 
6 _ 73400 
3 34 — 700 
_ 100 
1 1% — 2,700 
7 8% + 1% 4,400 8\% 
19% 19 a 800 
93% 93% —1 20 9 
75 85 
fe te 8,600 
g y= ve 21,200 
1% 350 
5 s-—- % @& 
$ 3 —9§ 130 
36% 36% + 1% 400 
5 54+ & 100 
2 a —j 200 
% %— % 100 
20 —1% 100 
™ 3 —§ 300 
17% 18 + % 500 
%— % 3,600 % 
28° 28) + 2% 3,400 .. 
25 25 , 800 .. 
5% 5% —4% 125 .. 
43 43 —§4 S00 44 
nt 17% .. ioe 
2 xe MMe vss 
z+ ve 2,400 .. 
— % 500... 
ss ee ce 
2 2 a 200 .. 
—1% 1,000 ¥% 
% 1 + *& 7,000 .. 
Z si - a i 
5 + % 19,280 6 
% 3 —2 450 .. 
%— % 100 
Ss s§ —3 100 
1% %— 1,925 
6 6 — % RS, is 
% . or 4 
1 1 .. 4,250 1 
ss ae 500 .. 
4 4 +1 1,000 .. 
78% + 4 150 .. 
11% rt + ‘ 3.276 is 
2 M+ 1,900 2% 
23 2 + s* ie ss 
5 5 ‘ 100 
1 1 - 2425 1 
2% 2% + 3,300 
1% is + 100 
18% 19% + 3,325 20 
9 9 - 100 
9 98 + 25 
+ 
10% 10 1 106 
1 1 af 1 
11% 12% + 14 1,300 11 
1 2% +1 2 
6 Xo 1% 1,250 64 
6% — 1 300 .. 
a 3" > boo 2 
+ 2 
1 rtd + 100 ™ 
341g 34 ‘ 5O .. 
— 100 
1% 1% 2,000 8 
23%— % 1,300 23 
T+ % 1,800 7 
100 .. 
400 .. 
1 100 .. 
32 11 200 ... 
a— % 2 .. 
17 iar 
- 2 
50 + 1h 780 ai 
- *. +4 a 51% 
21 *,. + 1% 4,480 23%, 
off 10 — & 4,412 1” 
3 eS te Fe 
13% 13% + & » ve 
7 = % 200... 
ag act. S38 3 
1 109 +1 175 110 
5 % + % 38,800 6% 
+ we 7,400 4 
~ 2+ & 2,400 .. 
+ & 1,300 .. 
2 2% + % 16,600 2% 
™% — % 1,400 8% 
"9 - 3280 1 
ts - 11,900 .. 
3 3% — %& 7,700 
t g= t 1,000 
_ 100 
— & 100 
1 1 - 1,200 
— % 2,000 
— fw 10 
31 +3% 200... 
io" 7 + 6% 1,900 75 
88 BR + i. 30 8514 
93% 93%+ 1 ea 
5 8S +1 200 
36% 40 + 8% 500 
11 11% 4+ % 175 .. 
— a. 
6714 — 1 100 .. 
- 1,700 2 
ae galls 25 
st Sf +3 100 
1 2 ae 900 
% . 400 
+ % 3,000 
23% 25 + 1% 1,300 25% 
3a 4 ™ 1,900 .. 
11 14% +3% 400 13 
+ 4,800 .. 
.- we 6 6©< 
3%— % 1,700 .. 
1 19 — Kd 700 .. 
35% 38% + 2 350 35 
1 15% — 1% 50 .. 
1 + % 36,002 2% 
5 + 100 .. 
—% 50... 
47 «48% + 1 300 47 
% Wt 900... 























Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close, 
i on" Pepperell Mfg (4), x d.. 28 7 —1 100 
orp war. — 200 
100 88 *Pet Milk pf (7).. . 90 oo 20 
31% 16 Phila >. new (71.40).. 17 17 17 +1 100... 
3 Philip Morris Cons, Inc. 1% l% 1% % 3,100 1% 
; Phoenix See Corp, cash.. ‘, Pa ° 1,000 .. 
Sheena %— wy 3,000 .. 
26% 101% *Do pf (3)............ 11 08 10% — 1 400 . 
3 «6.2% Pion G M, Ltd (12c).... 3 2% 2% 9,200 3 
sf *Pierce ees 1% 1 1% + Ps 200 .. 
234 2 *Pilot Radio ES 2 2 “ 900 
se aby Fath Cho Bt ob, ait? oR OBS 
Peet Lo h— 3% 950 .. 
109 Do cas 2 “ 150 .. 
% 1,200 17 
—- % 3,500 6% 
700 .. 
—2% 100 .. 
: 100... 
a | 100 18 
500 
100 ..* 
700 .. 
-1% 400 :. 
+ 1% 14,700 “4 
-4 300. 
4 — 100 120 
a ae 
25% ‘130. 
165. 87 QUAKER OATS (+7).... 87 87 87 
2 Quincy Mining Co....... 2 2 2 ess 
1 1 
16 16 + “ 0 ™ 
8 %— % 3,130 °: 
% .. 1,100 :. 
. 1 ‘s % 2,617 .. 
27 » meee . 154 15 2% 1,100 .. 
- ly + & 1,100 % 
9 Reliable _£ es 1,000 
6 Reliance int. ‘Corp, A: % & ‘900 
.7 
7% 1 *Rell M nt... 1 1 y 
13 Republic Gas Corp. - % ‘2 ~"% S600 “% 
14 Reynolds Investin; — oy .., os 
an 1 ; ts x 36,262 
sl Pp -- 18% 18% 1814 — iif “ "j09 
i. pe Richfield Oil of Cal pf.. al 4 GY .. 100 || 
pee - 
26 «14% *Rike Komler (134)...... 17 15 7 + s 500 - 
18% 3 *Rean An ines... 6% 64+ & 300 6 
18% 9 Rockland L & P (90c).. 10° 9% 10° 4 % 600 
4% 2% Rolls-R of Am pf, cash dey ly 131 |. 
3 “Roosevelt Field, Inc %—~ % 1,200 1% 
61, 1% *Root Ref conv pr pf... 2 2 20, @ 200 1% 
5% Rossia Int’! Corp (10c).. ‘ 1b % 6,500 "'& 
42 3% Ruberold oer ey My 308 
ere 4 . 
7 93% Beesces Fink Ay. S35 k B 
3 % Ryan Consolidated....... % % % 200 
90% 15% SAFETY CARH EL... 18 1 “s . 
th ** Anthony Gold..... ty % Ps & jee 
21 (21 st hear PM pf, cash... 10 10 10 ' 40 .. 
21 214 St is Paper.......... 4 3% + % 22,100 3 
1% it Creek Cons......... if - $ 4.100 ‘a 
7% 2% Salt Crk Producers (1).. 3% 2% 312 ..” 3'709 "° 
3% 1 Schulte Real Estate... .. 1% 1% «1% "100 =: 
37% 17 Seovill Mtg - _ eee WW 17 —3% 50 :: 
Seaboard Util (28)... |. % 1 1 ~ 1,000 °: 
17 5% Seeur Allied Corp (i)... : ag 5% 7 +1 71550 |: 
30% Secur Corp Gen (40c)... 12" 8% 8% 42 1'300 ° 
i Segal Lock & Hdware.. 1% 1 1%+ Y% 4,400 |: 
1” = Seiberling Rubber....... 3% % 35, % "100 |" 
wees 1 e — % 14,800 "" 
71 «24 *Do allot ctfs (5%).... 31% 2812 31% 4 3: 7 i 
70 2 *Do prior toy: aiuen % 30 30% + "% 200 33” 
3% ° Safe Control 1 y 1 -. 2,200 
15 3 *Seton Leather (1)...... 3 3 3 1 "352 
6 1% *Shattuck Den Min...... 1% 1% 1% % 1,600 |. 
a* Z bs Corp 2 3 2 + ¢ 9'600 “1% 
SAeCRCREGREEOD O08 sy i 1 
34% Williams (4). 344 34 34ig - } “— 34y 
1% \% “Signature Hos, cash.... m% .. 100 a 
12 Silico Gel ct ........... 1 % 1 
ar 114% Singer Mfg (8)......... yi 117 122" - § + 125 
*Sisto Fin Corp ........ 5 65 _ 550 
192° 33 *Smith (A O)....-..-... 42°38 1 320 423 
109% 108% *Dc pf (7) .......... 109% 109% 109% + 7% 30 4 
1% 1. Snia \y = cecees ° 1 “< 300 || 
214 South Am Goid & ‘ 3900" 
31 26% Se Cal Edie DLA Ga). 2 200 264 
202 23% Do pf, (1%) +1 400 |.” 
27% 201, Do pf, — % 1,100 22% 
4%  %*Southern © + % 1100 
9% *South Nat + 1/400 oe 
23% #% South Penn Oil (1) + 2 2.400 se 
17 7 So Pipe Line — {% ‘300 °° 
7 314 *Se Royalty (20c), x d —~ 2» 4200 “31 
2 ys *Southw Dai —. 
6% %*So West Gas Util. 2,500 |: 
g Sqantee & Gen rets. ; ‘400 "= 
_ 100 .. 
31% 26 Stand Mig Sern a 2% 21% : 3 7 
56° “4, Stand Invest cum ot... ee oe “oe t a. 3 
1  % Stand Motors ........... % %— 1 a 
38% 13 Stand on of Ind (1).... 14% 13% 14% hes 63,000 15 
Ol of Ky (1.60).. 13% 13% + % 6,300 13% 
36% of Neb (2)... 19 17 17% + 700 16%, 
624, 23 Stand Oil of Ohio (2%) 28° +3% £650 .. 
50 17 Stand Power & Lt (2 21 18 21 +1 400 
50 DUM eactcuccwoas 18 20 Re 500 
we ts eres 53 60% + % 350 
95 30 Stand Screw (4) ....... 30632 0Cl 8 2 75. 
12™. % *Starrett Corp . + r 700... 
2 a Bees anemabpeae 1% 1% 12— 3,200 “dy 
ae ~ “BReeeteeene 1 m% 1% =. 350 .. 
17% 8% *Stein (A) & Co (1.60). 9 9 9 — % 100 
6 vs Strauss Roth .......... ty .* k&— ny 200 
11% 3% Stroock & Co........... % yu 4 % 30 .. 
28° «=: 8% *Stutz Motor Car....... 11% 10 11148+1 # 1,000 11% 
& 1 *Sun Investing ......... 1 1 i be . 2 
2 © | Ble 3 3 3 —2 100 .. 
% *s SR kksinsdnae % x % 22,778  %& 
4 a Swan Finch Oil......... 1 1 1% — 400 .. 
40 Swift Intl (+4).......... 21% 1 + 14% 2,500 21% 
Swift s eee 18% 17% 18 + % 2,200 18% 
Swift & Co (2) s 14 d.. 17% 1 7% . 200 .. 
95 40 pies (8).... 40 40 40 as 100 .. 
8 214 Syracuse W Mach, B... 2% 2% % 700 3 
init P TASTY’ST, INC (8c)... 1 % 1 ' F 100 .. 
Taggart ag + 1% 2,800 |. 
61 23 —1% 1,800 24 
154 1 1% + % 6,550 2 
9 % *Teck Hughes (+ 4 + 2,400 4% 
110% 82 82 Tenn EI 86%+1% 175 .. 
2-1 100... 
12% 2% "Fexon Oil & X 5%— % 700 .. 
37 «15 15 ; 150 .. 
. % % - 1900 y% 
39% ug 2. + *. 100 .. 
+ 200 .. 
a 1 2 . 3,000 & 
134% 1 1 -- 2,650 1% 
AR i Tevet Corp war 14+ % 5,600 Hi 
600 
14% 10 °Tranz Pork Stores (). 108 + % 200 Pi 
4% Triplex Safety Glass. . 4%— % WO ..' 
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Transactions on the New York Curb Exchange—Continued 





Range, 1931. 
. Low. 


Be 
- 


pbs s*EEE%y Bese * 


a 


Buse 
Se OB go 


SSELE 


ws 
¥ 
3 
FREESE 
ace. 
Ee 


~ Br otySSos 
Fimeee robe 


ied 
- 


BekE 


BE Bgueg 88 BSan03 


8 


Sep 


J 


zy Byatt 


aR 








8 Sasszess SESSSESSSRALEREESSSIZ a aeSTSBeSaeorossAggess 


— 








¥ Un Choon bt pf (2) cash 12% 
2% Unit Corp war.......... 3% 


*Unit Dry Docks....... 
*Unit Elec Ser.......... 
Unit Founders 


Sivek vebviy 


ac ac 
e9 


ese 
aon% 25am 
7 
5 
¢ 
< 





e 


“United Wall Paper . 
ou 


38 Do pi 
1% *Utility Equities ....... 
38 Do pf (5% 


1% VAN CAMP PACK.... 


*WAITT & pexe, A - 


10% *Walgreen Co ......... 














*“yY" OIL & GAS...... 
*Yukon Gold .......... 
Do cash 


RIGHTS. Expire. 


4 Comm Edison 
14% Pub Ser No Ill...Feb. 1 


DOMESTIC BONDS. 
Bonds (Sales in $1,600 Units). 


Abbots » *43.. 
Alabama Pow 4%, ‘67. 82 
Do 5s, 
Do 5s, 1 
Do 5s, 


Pa 
7 
: 
3 


i} 
L 
7 
i 


Fy 
"e 
* 
ze 
£ 


380330888 


re 
a 
¢ 
$2 


fla! >>> PP PPP 
z 


b> ppp >> 
SPESESSSSSSTEE 


> 
Bos 
¢ 
3 


CAN NAT RY 4%, ‘51 7m 3 
33% Do 7s, 1935..... ws seene 


pL “So Ao oS BiAwwe % 


Do 5s, ‘53, A, ex war 


Carolina P & L 58, °56.. 85 
Tractor 


~ 
-. 


kee 


5 
iF, 
| 


+ 


Spee 3 
Sam BS, Beat 
Fee Pee Set eR” 
| 11 1 
eon Roe Be sor ox 


| + 


+ 


Subs 
+ 


| 


Re 


— 


a = 


nad 


Pn 


oe 
— 

S row 

war 

[+ + 

REO 


PRE 





go 


RE 


- 
o 


rear 


Lines pf.. oe 
’ § Playing Card (2%). sagt 


+ bee 


+ 


it Stores, v 
Unit Verde beet (i). x4 : 


FF BE ek 
Sosrwre “Oo =e wD 
Ore Fae 
are 
Shee ae Ber 
- 
3 


rn We 


aR 


+p te] + 


on 
os 


~ 

_ 

ak. 
FRR PK 


++] + 


~: 
# 


_ 


eae 


¥ 





rm) 
De 
* 


3 
a 
> 
. 
‘s 


ene 
<) 
- 
- 
2 
| al 
8 


= 


a 3 





4 


Ce 


t 


be 





ereran 
® 


a al 


Fret ey 
Pe 
7 
z 
z 
$ 
Hitt deel tt. 


* Ge 


i 


> 
3 

& 
3 
° 
? 
§ 
g 


—_ 
PS 


+11 +1+ +++ 


+1 ++) +] 
wm et meee - 





| +1 


+ 


Can 58,A,'55 


BBeSEaS SBssaussgsssy AEBSF ae SSLEASSTS Se pBSSRISSS 


Bae Bg 


on 
mes 
Fr 
[r++] 1+ | |++ 
wo te. or ° 


Net w 
High.Low. Last. Ch'ge.Sales.Close 
% 2,680 


Es 


& EB » 


# 
S38522 SESSR8u st 


_ 
go 
~ 
= 


SSRS5SSSSE3835 SS058288 


Be 


a 
Bre 


ron 


35 Esse SEGENESSES 


FE 
2 


7,650 
400 

% 2,600 
% 300 
275 

" 2,100 
"20 

00 

600 

100 

196 

600 

; 700 
% 500 
Y% 41,250 
% it 
100 

é 1,800 


e F 


Ps 


eK 


Fs 
aeBEEts co BB wwettBontl ante Ste PeBs. ete... .SesseaNLesedessShaSeun8. 


a8 
Foohii 


Qaase 
* 
egeges 
& 
#225 
ea 


4 
z 


9 
gee 
; 


i 
i 


z 
a 
g 


vee 
A 
8 


i 
4 


3 


9 
i 


9 
i 
3 


a 


= 


Ssssgseyzug 


fete 


ew 
¥ 
Se 
3 


: oy w: voy: 
: 
- 
3 


vey 

1 Ee 
| 
F 





$3 
of 
im: 

3 a 
SF mah 
er 


Bees suegses 


yiiy, 


age! tae ae 
co Sootsn rotreoimtsts 


came: 


~~ 
Wasno 


% Det 
58 Dixie ul "Galt G Ce fs A," 
7 

Do 6s, ee 1848 (a7 a 
EAST UT INV + = 
Edison Elec Bos 5s. 


= “a? 8 


z 88 


N 
~ 


44% Elec Pwr & 14 Se, 2030 
Empire 


= 


¥ 
8 


FAIRBKS MORSE 5s,'42 
Sugar 6s, 1933.. 


aga earcseuye ¢ 

33 SESES2E.8 
~] 

Plt+ +4 +1411) 


nN 
i] 


Bak 
3 Za88 





BELRSE OSS 
ae 


pyiliiyyey 


dese 





if 


§ 
BSBsse 
I+ ie +441 | 


FRE 


A 
Se 
+ . 
3° 


3 
z 


: 
i 


RBG okRESRSSSSregses 
PPh ite leet 


yo wom ep we: 
> one ile ae 
N ae 
BS wBBomBarcmaSnBnatentataRsinoBsee BSisattte, soaks 


* NRA 


le+e] el}. 14+ 
oro 


-wn 
oe 


| 


oi" ane PWR 5s, fost. 


s 
* 


gee 
i! 


Py 


SISK ASAISARS Ssssazenge BSBCoS 


a 


_ 
— 
+ 
+ 
SaSanrnBaSrSRnw 






999 
ee 
> 


\ 


4 
g 


a 


ih 
; 


g 
3 


E 
i 


8 
geaerser 


BSE 


iF 
e¢ 
£7] 

2 

# 
tle 
> ome econs: 
RS 


- 
_ 


aBGSeSsressages 
7 
a88 


PREYS: B: SBR: : BR: : RESARNENBaGmR: : BS 
ei 

gEyy 
tee 
+3 

= 


33 ae 
eggeenghanese 28 
iz8 
eee ° 
FEZE DE 
— 
+] 


3 


29 


BSSRASSSESAISATu ea 


BSSRBSSR ESE 
+li lb l+++ 4 
weQuvenee,, RaaRhabes 


* ¥ ~~ fa gee >: ee: : 


3 


te 
> Total 


‘ee 33 
3 


* o14%1 


ns 


KAN GAS & EL 68,2022 83% 
Kans Pw & Lt 5s, '57, B81 
U D,'48 90 


a 
~~ 


838 g g5es 
5 9 "393 *BIyRETED 


83k 
eo 





g8se 3 38k3 


s3 
= 
& 
= 
£ 
vw. 
= 
N 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 


61% 
19 


31% 


35 
45 
P 
69% 
ais 
45% 


it 


2 100 
100% 


‘in 
23% 
99%, 
ss 
15% 
31 


124 
10% 
70%, 
53 


88% 
79% 


ay 


47 
92 
1% 
47 














a 
aT 


sa 


RF 


£*°383 


= 
SS2k 


23 


882 
* 
8 


SzQzeee 
we 
ll ++ 


88 ,ggtgesgagee 


RSSSBSs pe SsAgarssssag 





oo 
a 


s 


a 


Aa 
SBaeeegss 


RS2e35 


3858 gepeg 
at ase geese 
oo 


~~. 
os @ 


S8Su ESSPSSSSBSeBssssaeg 


e 
" 
++/ 


a=. 


+ 3 


Z Beet 
+|+ 
“Wwe 


#F 


SASSSSSRSS 


PIPL LILI +40, 
Ss Orre> Atwnn- 
i 


eo 

-— 

*- 

+ 
ve 

Ps 


+++t+4+4+4] 


46 


Ll let +444 


ar 
: eS PEL TS 
ee hehe =O. Ge. 3 ie = a ae att Se“z ge SS 


8a3 x $33 


|+ 


+1 lel+. 
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Range, 1931. 
High. Low. 
101% 70 Do 5e, 1969........... 75% 75% 16 — 
100% 75 Keystone Pub Ser 5s, eg 75 a = ris 
67 53 Keystone Tel 5s, ‘55... 44% 
102% 66 Kep Gas Coke 3:3, 1947.. 68 
103% 69 Do 5%s, 1950......... 72 
103% 91 Kresge Ss, 1945......... 94 
191% 91% aa —+% GAS 5,35 
MD cco -ccvccsese 
106% 64% Lehigh” Pow Sec 6s, 2026 76% 
9614 70% Libby, McN & Lib 5s,'42 79 
103 78 Leuisiana Pw & Lt5s,’57 88 
95% 51% MANITOBA PW "51 51 
106 80% Mass Gas ae 194 » 94% 
102 78% Do Ss, 1955 .......... 
9 78 Mass Util 5s, 1949, Fs 
1045 92 Mem Pw & Lt 5s, 48, A 92 
9 75 Met Edison 4s, 1971.... 85 
54 25 Mid #ta Pet 6s, ‘45, A 30 
92% 68 Mich Pub Ser 5s, A, ‘47. pd 
1 60 Mid W Util 5s,'32(s30d) 
1 60 Do 5s, 1932. 
9944 37 Do 5s, 
97 37 Do 5s, 9 
97 o 5s 9 
10 90% Milwaukee G Lt 4 93 
95 68 Minn Gas Lt 4%s, 1950. 72 
98 75 Minn Pw & Lt . . 6 
96 59% Miss Pow 5s, 1955...... 50% 
98 Miss Pw & Lt 5s, 1957.. 70 
106% 79 Miss River F C 6s, 1944. 79 
981, 74 Do 6s, 1944, ex war... 74 
106%, 92 Miss River Power 5s,'51. 98% 
101 Moneng W & P54s,'53,3 70 
105% 785% Montr L, H & P 5s,A,'51 84 
106 80 Do 5s, So are 81 
4: 5% Munson S 8S 6%s, 1937.. 
1031g % N is het CO 5s, 
77 34% Nati Elec Pow 5s, 18... 3g 
70 30 Nat Food 6s, 1944...... x 30 
107% 366% Nat Pow & Lt 6s,2026,A 78 
93 «(57 Do 5s, 2030, B........ 69 
78 33% Nat Pub Serv Se, 1978.. 36% 
111% 83 Nebraska Pw 6s, A, 2022 88 
103% 88% Do 43s, 1981......... 92\% 
80 25 Neisner Bro 6s, 1948.... 
93% 62% Nev-Cal Elec 5s, 1956... 
94 a Eee Se cae, Ce 
o4 Do 6s, 1950............ 61 
94 SPD 4B FT Bbc cscceusccce 
95 #8 57 Do 5s, 1948........... 
oo = 57% 7— Ens 188 5s, 1948.. 60 
5 70 New oa Pub 
95 57 N EngGa& E Sa! Steid) ot 
82 40 *NY ‘ eee Inv o,s A,'48 46 
100% SOKYNYPS ie 
108% 99 Niag Falls P we .102 
75 34 N Cont U Shen vA. aB(era) 36% 
75 34 Do 54s, A, 1948....... 36 
00% 99% Niag Falls 5s, A, 1959. .100 
105% agi No Ohio P & L 54s, "51. 92 
1031, 771, Ne Ohio Tr & Lt 5s, '56 1% 
99 Ne States Pow 4%s, '61. 
104% 81% Do 5i%s, 1940.......... 85 
. 375 Northwest Pow 6s. '@0.. 37% 
104% 90 OHIO EDISON 5s, '60.°. 93% 
101% 84% Ohio cows r Che. D, '56. 
10: 90 Do 
104% 
Hat 
104%, 68% Okla Gas & El 5s, '50.. 86 
67 SO *Osgeed Co 6s, 1938.... 50 
106% 97% PAC & E 5%s, C, 52.100 
115 101 Do és, Ol ee 103% 101 
10: 85% 416s tet, — RS 
102% 85 o 4%s, F, 1960...... 88 
1 85% Do” 4%gs, 1957. E (ur). 88 
75 Pac Invest 5s, A, '48.xw 
100 Pac Pwr & Lt 5s, 1955. 76 
8616 16% Pac West Oil 644s, 1943. 52 
98 669 Penn Cen L & P 4%8,'77 7 
95% 75 Penn Elec 4s, 1971, F... 75 
104 Penn =e Edi Sas. B,'59 72% 
104% 60 Do és. 
10: 93 Penn ‘Ohio Pel. Sie, 
76% Peoples Gas Lt 4s 
74 2% Peoples Lt & Pew 56,'79 3 
107 98% Phila Elec Pr 544s 
80 2 Phila Rapid Tr és, 
74 Pittsburgh Coal 66, 1949 
10: 68 Pittsburgh Steel és, 
87 % Peor & Co 6s, '39 (s7d) 
98 92 Portiand G & C 5s, 
104% Potemac Edis 5s, E, 
97% 65 Power Corp N ¥ ‘ 
105% 92 Procter & Gamble ie 
998 76% Pub Serv N Ill 448.0," 
100 Do 4%s, E, 1980. 
tH 1 Do 4148, F, 1981 
101% 76% Pub Serv Okia 5s,D, a; 77 
104% 69% Pug Sound P&L 5 
945 63 Do 4%s, D, 19 
101 674% Do 5s, C, 1950........ 
90 75 *RELIANCE MAN 5s,'54 89 
96 75 Bemingten Arms 5%s,'33 75 
106 14 Republic Gas 6s, A, 1945 18 
Hs] 28 Rech Cen Pow 5s,A,'53.. 3 
96% 84% Ryerson & Son 5s, 1943 85 
101% 88 SAFE HAR WAT 4%s,'79 91 
53. 15% St Leuis G & Coke 6s,'47 18% 
109% 98 Salmon River Pw 5s,'52.100 
102% 76 San Antonio P 8 5s,B,’58 77 
80 44 Sehulte BR E 6s, 1935, 
— com stk....... 44 
80 43 Do 6s, '35, ex on stk 44 
91 6 Seripps (EW) 5 1943 63 
84% 56 Servel, Inc, 5s, OT yt (cash) 61 
9 60 Shaw Wat & P 4%s,A,’67 70 
98% 58 Do 4%s, B, 1968...... 11% 
105: 74 Do 5s, C, 1970........ 74 
97 59 Do 4%s, D, 1970...... 69: 
103% 70 Sheffield Steel 5s, ‘48 72 
65 26 Sheridan Wyoming 68,'47 26% 
54% 19% Snider Packing 6s, 1932. 28 
106 97 South Cal Edison 5s,'51 98 
10 DO GB, TOT. cc ccccccse 98 
106% 97 Do 58, 19%4........... 97 
96% 83 Seuth Cal Gas 5s, 1937. 83 
103% 82 Do 5s, 1957 (u r)..... 90: 
104 93 Do 5s, B, 1952. 93 
106 So East P&L. 68,A,2025 77 
101 72 Seuth Gas 6%s,'35,ex-war 73 
89 22 Seuth Nat Gas 6s, 1944 30% 
82% 18 Do 6s, ‘44, ex privilege 30 
66 5 *Seuthw Dairy Prd 6%s, 
ME 8 00s050+4000080 6 
97% 68 guutew O SB he ts 
97% 60 Seuthw L & P 5s, A, '57 62% 
72 12% Seuthw Nat Gas 6s, '45 23 
107% 60% Seuthw P & L 6s,A,2022 75 
65 Staley Mfg 6s, 1942.... 65% 
63 d & El 6s, '35 75 
66 Do ih OQesceces 
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Higa..0ow Net Wed.’ Ran 
‘ High.Low. Last. Ch’ge.Sal Lg ge, 1931. 
83 OS ge.Sales.Close. High. Low. Net Wed.’ 
1 88 San om Ss Hes, 1S Be a aa” 1 | a8 Ob West Foun Se, 2000..... 8 504 58, Ch’ge.Sales Close. | High Low. Net Wed.’s 
. Lf pe 5 1939 (s7d)._. 89% 89% 89% .. 4 es + 85% West Pa Pr 4s, H,'6i.. p+ moe 56 sa 7 32 56 84% 15 Hanover Cred 64s Og -. Opi 
lta 9° 87 +2 8617 10S 83% West Tex Util ‘be, 'A,'37 90% 57 208 sat Bag | 90 Mame He Bk 748, 4 C63 17% 17% 11% + 2% 8 
Pr Ill 4%s, 1968. 70 68% 70 ‘ 81 Wis Pr & ry "53.. 1 4... 95 
64 M% 29 1 » F,'58.. 84 83 «683 45 ISABRCO HYDR , 
Be sty swin IMO: TO 88 70 “es 2 : 06% 91 Wis Pub Sve 6s, A,'52. 91 91 91 +3 : 7% 30% Italian A 2S: 33 51% Hh ns 8 sine 
oo Sa, 1044 ......... 100% oon % 27 100 FOREIGN BONDS. 49% 5 LIMA CITY 6%s, 1958.. 6% 5 3 14 
*TEX CIT GAS 5s,'48.. 90 «620 «~BADE = 
101% 71% Texas Elec Sv ee a 442 | 80 19 to Miz Bank 7a,"47. 25° 20 22°23" 33 2% 2 MAnemEse OTe He. uu 
32 Texas Gas Util @s,'45--. 15 14% 15 an 2 Oe eee "3 im imme 3 a Sees 3 oe Be oY | ae 
110% 87% Do 6s, A, 2022..... 96. ory, 81% 81% | 2 a 8 | 15” 19 Bogete Mig Bk ts at, 5 78 18 Mendosn Tye, 1951". 26 254 254 ~ iy $ 3. 
4. 2° Tri-Utl cv 58, 1979... 8 aul 73 Be i ey Mews Ye: ita:: BB” 3 2 105% 98 NETMERL'DS 6o, 1072..100% 100% 100 . 
87% 73 Tob Pr Cp N J 6%s,2022 76 73 75 2 = 97, 25 Do Tis, 1947.......... soy 28 8 Be 43 Nippon Bice Pwr 610,63 45% 430 «44 -12% 18 Oh 
86% *UN AM INV 5s, A,"48. 70 75 10 CAUCA , 54% 7 Parana State 7s, 1958. , 
106 sols ae Se Se. Be... ws ht f OB Gy 80% 19% Cent Bk Germ te, Bist 2 istt mo 13. 79% 15 Prussia Elec gf, 00.4 Pi a ee a 
Pie kee ee ot fet) ee eS Se ee ek a 
33, 3 Do Sam 1808... oT oe +S See | 88> 17 Cotem As Mis ae 2 fT} 97 11% . ” . 
105 ; A, 1952. ...... 83% 82 82° — 2 79% 15 Do 7s, 1947........ : wm +4 ee RIO DE JAN 6%, 1959. 12% 9 
or $2 Do Ge, 1075. ee: Sou Bay 58% $ :: | a9” 3 Commers £ F Bik bijs,'37 36 BR 3S ty OS Sop ing mane Geees Sie '1988.. ays 26 28 
wa’ 6s OD aS veeeeees 36% 5A 56 i os a 75 Cuban Telepa A gh + % 2 38 3 Re House 6 8, 1958... 20 17% 2 +2 ; mm 
69 16 «(Unit Sve 6s. “A,'42. 16 15 be +4 es . 1 83 R4 + 3 7 3 Do On c “a if $ ; 20 
$3% 31% US Rapber to. 1 ht Oe ia a3 i | 102% 3 $ 1 Bo sige: 19 cod - a R= 2 & 
“4 6000 l«#Do 2 Spree = 95 . 6 99 8% ¢ 6 @ , 1919, cod... 1 ™e *% .. ss 
83% 50 Do ae S, See 61 61 = 9 9 1 3 1 104: 
ti” 33 «Do és, 1986 1.2... toa 83 fet eek 1 oO 3 Lr or 2 a5% 25 Baste Pete isis... Som Souq S0% 2 Of 1 
Tey 38 Do Sie. tear 00.0: a3" a hd si 3% sou — 2h 2 aa | SS Santiago Ts, 1949... 10% eM one er 
1" 30 Do Si, 1939 an 2 a a ao SUyerEey pov mse 96% 19 ae, J BO th FT 
31 Do 6%s, 1940 ........ 31 1 8 «41K E + gg eer 27 26% — 19% Stinnes (H) 7s, ’36. -- 29 19 25% +5 93 29 
a 64 2 \% Europ Elec 6%4s,’65, x w. 43 it *% 22 30 80 17 Do ) 7s, °36.xw. 25 21 23 1 
78 9 VAESPAR 66, 1940..... 9 9 9 aaa 2% 430 + 36. 43% 7s, 1946, x w...... 25 18% 25° 4 if ee 
p 72 Valvoline Oil 7s, 1937..76 72 72 — 6 sa = 35 FINL’D IND BK 7s,'44. 50 50 87 40 TER 
92 Va Elec & Pr 5s, A,’55. 95 =% 3 .. % 2 FaéRe Mtemkeastio op’ B®” NI SOC 64s, A, 53.58 50 58 +9% 18 
65 Va Pub Sve 5%s,A,'46. ne . oto 4 96% ; 30 Ct a 92 47% UNI 
s 55 Do 6s, 166... 5 56 56 = 6 Oe 90, 17 GER CON MUN 7s, ‘47.23 17, 23 + 2% 92% 48° EL § 78,56,.xw(ur) 60 60 60. 1 
_: a os.....-: 85 = ss 3 3 2% 13 (Do Ge, 1947... 2.22 im & 90” 15% United lind Corp 6ijs"i. 22 ire 22 12 (30 8 
4 6 WALD-ASTORIA 7s,'54. 20  16- * 35° 15 Gean & W RR te.A.58. io S +3 : > 22 +2% 20 2% 
: Ward 8, 1937.. 92% 90 oot il oe « _A,58.19 18 19 +1 17 17 Dividend rates in dollars based 
i Wash Wat 5s, 1 2 eo + : 3 90 100% 60 HAMBURG ELEC ‘ % payment. +Partly extra. {Plus oat last qpecty or semi-annual 
4. West News Del 6s,'44.. 23 1% 7 7 4% 86° 24 Hamburg El 78,3573 70 73 +3 5 stock. bPayable in stock. eAdj in stock. aPayable in cash or 
% 4 2 Ry Sas, 1958 ee sy 06 : Plus 6% in stock. hPlus 1% yn hg oie 
py BUBB. ccc cccce n s' a ° s] © in q 
31% +2 15 year—no +g 3% in stock. nPlus 8% in stock. sPaid vast 
Busin 
siness Statistic 
MONEY RATES IN LONDON ELECTROLYTIC CO Conienned fram Fuge 68 
Three months’ bankers accepta ‘ SOPPER PRICES (23) “ 
deta; from 1929 on, monthly averages of | January 1927. $1928. $1929. $1930. 11931 rst of month, millions) aa doen OF COAL AND 
eating: i. th 13.12 13.96 16.72 17.87 ' Loans. _ Value. OKE (5) 
Unadjusted Adjusted | Mearcn | 12.80 13.97 17.92 17-87 883 | 1930. Total Total Stock azb (Thousands of tons) 
geasened Gonsene) | APEH ......... 2.93 1330 -26 17.87 10.02 | Jan — (b) (c) a ~~ oe Beehive 
Variation. Variation eR RSE 12. 10 19.80 15.74 9.57 | February ........... 3,990 64,707 6.16 Goes, Anthracite. Coke 
bieviveknchwsesaeqor 4.06 40 | TORO coeceeees i246 1462 Ife? Ise B48 re srarreseees crf 69,009 5.77 | 1930 — a tat on ben D'iy. 
igrecoraacten ay tai 3.83 x July ee s - 3 3 April a bimasppeatees: i 70.806 5.89 . . Vv. . Av. Prod. Av. 
Eccipeabe Donn Luin 274 3.79 | August oo... cn ueue uae ts _ epepmepteanieice: 60 78.0% )=—S 12 | Sa °::::7: SS7zS 2.08 7.008 ar 8) 2 
Epicortcsrsccssecneces 250 296 | September. 21303 18s irs 1048 743 | July SII, § 083 15,308 672 | Maren’ 221: 35713 1376 4551 175 21 U1 
siestitetsccecseeceeece MM 223 Qctober -...- 1312 15-31 1787 9.70 689 , ~~ A eeesecnees 728 ozs Sag | April ...... sy'and 1'390 2318 Ist 302 ie 
citevterseeeteneeciciees 2.38 2-32 | December * : $13.95 15.94 17:87 1049 842 September ...-....-- 300 oStL Sa June 21.11) Shia Lees Biss 207 del 10 
Se ae 24 Average 13.05 14.68 1823 1311 8.24 November’. wotoceens Sasi 60.143 519 aay soases 34.715. 1,535 5 557 zu aS 
phaeceheeseaneeteeae . 14 uoted “ ‘ \ ec Scat. ‘ : + seeeeee 3S, , , 38 
janeswescansaesssi 22 zis 1 as “New York refinery equiva- a SID Qa saisaa «= alos | SOR .-::::: TAGES PRR See te iss 6 
Sebbaccecsscesenes 1 E January ............ 1,888 4 ‘++ $8,122 1,636 5,166 166 7 
" TIN PRICES (23) SED -<+-resenes 1;720 52/061 330 spikes 40,022 1,547 8,050 333190 : 
eee _ _ (Average prices, cents per 1Ib., prompt gaia a 57,054 3.22 ou... 278 ~ 
ribbon 2.29 2.27 Straits, N. Y.) ie: me: 6 ey a «- 
«Peace PAC EAA 263 aH 1925. 1926. 1927. 1928. 1929. 1930 June ................ 1,434 337 
peeaeeeeetneaeecanenes 2.59 256 | jan. ..58.23 62.27 66.47 55.64 49.16 28.91 pape July pevceeeeeceees {30147 ai7 33 1,465 6,157 237 1 
eee $e BB | Mae, Re ae Oe Be 40°37 Se.gt 261 | September <..1000.°. 1at4 i cai $56 2) Ish 
lit ed ae phd eiikwaw eee . 2.75 | April ..52.21 63.38 68.02 52.36 45. \ A ctober .. Shoe 1/044 , ¥ 1104 5. ‘oO 14 6 
ARAESAEINES 4.32 4.33 ay ..54.67 62.44 67.52 51. 45.97 36.07 25.12 | November * "796 2,327 3.23 ‘ 5,700 228 109 4 
aAneneunaNae eek es 3 4.33 | May - 54.67 62.44 67. 51.54 43.92 32.13 23.20 | December . 34.246 =. 2.33 1,115 5,005 200 94 4 
Fest PO 5.75 £m | sent ee OS G2.07 64.08 47.10 46:40 onan 2502 | Jone oS iss 3954 isp 6S 
ie Se 5.78 5.65 | ly «eee G58 Shar 48.08 ae6s ao-02 sare | anus 7a ima is lS 
vee awexckecdd 5.91 S60 | Aug. . 018 05.28 Oh87 S08 8 Be Se FY ceeeeeeeees 587 26,693 2.20 1,174 4,314 166 70 3 
_ 1158.27 68.92 61.49 48.07 45.38 29.64 24 §Ratio of b ; 1,262 4,358 174 
Oct. . 2. 68 of brokers’ loans, 78 3 
SHORT-TERM INTEREST RATES AND | Nov. Saat 7067 Bas 50.85 res se ty penne My Bo York Stock Exchange = L376 qual 130 4 : 
eg yyy ADJUSTED Dec. | 62.93 68.47 58.49 50.21 39.79 25.27 21.35 rket value of listed stocks. 30,260 1,164 4,671 180 © 82 ; 
F BOND YIEL — —_ —___ ____ ___________ STE . i aa — — 
(Interest rates adjusted eT nadia Avge.57.90 65.30 64.37 50.46 45.19 31.70 24.46 | Heavy Melting Steel, Pitteburgh, -. Total ...378,110 59,531 1,274 
vartasien bond yields adjusted for seasonal LEAD PRICES, ST. LOUIS (23) 1927. 1928. 1929. 19: er Ton. | SILK (21) 
— mn and long-time trend. For monthly | ‘Average daily prices January nan eantn . 1930. 1931. 
back to see Pus Anweaset ef Jan » cents per Ib., St. February... 16. $15.20 $18.95 $16.30 $12.75 (Bales) 
16, 1931, Page 164.) ; _ a basis) March ieee a4 re ee 16.48 12.75 Storage. Deliv- In Tran 
Coml. Time . 1927. 1928. 1929. 1930. 1931. | April .....---. 16. : . 26 12.75 1 End of eriesto End oi 
srime Fond | Jan. ..10.16 914 741 629 6.50 6.10 re“G | Sloe 15.55 15.05 1816 15-26 1127 - = —. nae Month, 
7.68 vel een ee 6.08 673 6.09 4.33 | July ....7' 15.00 14.57 1810 1475 1032 | Feb. ...-... 42 , 57,683 37,000 
752 ee | aac | 708 819 734 5.82 7.38 BB BR Aber 15.20 14.00 18.28 14.75 10.57 | March ..... 39, 4 
7.89 98.5 hy |. 790 7:58 684 6.00 7.03 5.43 417 | September || 15.45 15.35 18.50 15.12 10.75 | April ...... 37,515 53,704 oe | Spee 
He oa8 | May .. 109 15 6.27 602 677 5.41 3.65 | October... 15.25 16.55 18.06 15.61 10.75 eee 506 (35.4 41,584 8,000 
+ 992 | June |. 811 790 616 G16 G80 5.41 $76 October... 14.75 1730 17.25 14.58 10.44 | June ok ee eo 
8.70 99.8 | Au - Sa te 6.13 6.05 6.61 5.15 4.22 —- ...+ 14.25 17.16 15.93 13.08 10.25 , 7063 35.565 29,396 16,300 
8.11 100.0 | Sept. |. 9:37 8.52 6.39 6.05 6.55 5.34 4.22 ember .... 14.90 17.46 1 12.75 10.25 | Aug. - ; 9.945 = 31,200 
8.87 - 937 8.52 6.05 6.29 6.69 5.35 4. ee cee fee cee ee yy Rg 
$6) 102.3 , 4 ae Hr ro = eH 6.67 5-00 $78 Average ....$15.51 $15.63 $17.82 $15.14 $11.27 Oct. Lemar oS ae Hg eo eer po 
A : . Dec ‘ 5 : . a . ery { ’ , 
5.30 o's 9.19 7.69 6.33 6.34 6.10 4.95 37€ | PRIME WESTERN ZINC PRICES (23) _ ee Sas am wim «se 
4.67 96.2 Avge. ‘6m Gm Gh Gm Gm an (Average daily prices, cents per Ib., E. St - 64,616 58,430 55,424 35,600 
5 . - 6.14 6.58 5.39 4.05 som Seow basis) a “ ae 49,884 —Ci«jtix... 582,228 
cosT OF LIVING . 1926. 1927. 1928. 1929. 1930. 1931 ae 
ce casaneeves 4.99 4. (22) Jan. .. 7.76 - . . 1931. 

February... 0.00... £73 +7 96.7 (Base, 1923=100) Feb. .. 7-51 $3 Goo bss G34 Sat 402 | Feb. .22..: 49,294 51,814 55,910 37,706 
ro = Ml a che SVS tm TS Sti S03 645 404 Lor | Maren 1.0. Brae Sraor Be. 3e3 37,700 
Spebiepesppencs: : 3.50 95.0 | J ; . Light. dries. ay .. 6.96 682 6.08 6.04 6. : pril ...... 29446 35,497 ; 
 eaetaiesacaie 3.61 3.01 an. .... 99.3 1064 916 97.8 9% June |. 7.00 7 04 6.56 4.65 3.31 | Ma 42,264 32. 41,356 24,800 
ee ococcrseccosesce TR 3.01 95.0 | Jan. .... 93 1064 916 B18 948 981 | Sune 7% Tas 6.23 6.16 6.64 445 3.40 | June ....... 42,264 32,688 45,073 36,900 
‘August :) 3:00 2 50 O28 | Mar. 11.978 1027 SLi sel o46 gar | Aug -. 759 7-39 6.24 6.20 6.74 4.33 3.90 | July 331s bese 44'746  ai'600 
September : 297 231 S23 | Apr. 771. 9F8 1035 908 980 Sl gel | Sept >: TT 7. 6.36 6.25 678 4.36 3.82 | Aug. ...... car «Green 6 Seah oateeo 
October ... * 2'g9 215 90.4 ay .... 97.2 102.7 90.6 92.8 92. 98.1 | Oct...) 8.33 42 622 625 678 427 3.74 | Sept. ...\... 48,040 oa ee le 
November . ‘2 90.4 | June |... 965 101.2 89. : @ oa3 | Sct .-. CR Te Om Gat Gat ime ah  sayanes , oecee = Se.I9 58.200 
= OH BRE RP Re Bt gn Bt ga) 8 ie Ba 2 $2 i 2 | Ber ae Bie Bee Bae 

Sept. |... 954 997 5 89.3 91.4 97.6 accessing tami, Slgpie Sacaeante: enacts as: ata teens 50,617 69,460 48,432 52.700 
2.88 1.98 92.0 Rov. 72119389 988 88.0 88.8 $2.7 ors Avge. 7.60 7.37 6.25 6.03 6.49 4.56 3.64 Total 605,919 ..... 594,889 ..... 
. . Y o secs BB . 5 87.7 92. 3 
2.08 1.76 91.5 a 1... 92.6 93.9 86.7 86.6 92:9 He — SOURCES OF DATA 
2°32 188 . 6s way Age. (2) Commercial and Fin 
2.19 1.54 ao | gee ---- Ss Oe me me ee og NP ee" ‘United States » me RP 
: 90.7 | Mar. |... 89.1 86. ‘4 927 969 Iron Age. (9) Bradstreet’ - ional Electric Light Associ oT 
2.05 1.45 o07 | Mar. .... 2 35 6 Se 35 96.8 | (12) United reet’s, (10) Cram’s Automotive Reports, ‘1 ation, (8) The 
2.01 1.42 92.2 “ a2 B43 Si 820 90.6 968 | Journal. | States Department of the Interior, Geological Suri Inc. (11) Dun's Review. 
2.00 1.51 943 | Jum ‘$89 $28 S25 807 891 959 | ican Iro (4) 8. W. Straus & Co. (15) American Bureau of Metal (13) The Wall Street 
347 3 wet gene "859 810 826 79.9 89.1 95.5 | tute — and Steel Institutc. (17) Aberthaw Compan ” a Metal Statistics. (16) Amer- 
4.02 3 36 102.4 | July .-.. 859 815 $20 786 893 $5.5 | tute. (19) American Railway Association. (20) Un pany... (18) American Petroleum Insti- 
3.86 3.28 1128 | Sett “859 819 815 78.6 89.6 95.5 | (23 ilk Association of America. ww tes Department of the Interior 
. pt. . 85.6 81.7 80.7 78. ; : ) American Metal Market. (24) Fed Industrial Conferene : 
*Subject to revision. *Revised. Nov : ose 81.5 80.3 isa 90:5 on ae State. (26) Association of Cotton Textile A. F- aN LS “American 
’ 83.9 79.9 79.3 74.2 90.5 94.3 turers’ y a. (28) Interstate Commerce Commission Ngo) Rubber Manutoc. 
Associ . : mnufac- 
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Banking Statistics—Brokers’ Loans—Gold Movement 

















































































































































































































Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
‘ P hg RESOURCES AND LIABILITIES OF RE- B k 
in Reporting Centres RTING MEMBER BANKS IN LEADING CITIES anks 
-——ti Regering — a (Millions of Dollars) 
(Thousands) Dec.30, Dec.23, Bec $1, Dec.30, Dec.23, Dec.31, Jan.6 Dec. 30. Jan.7 
Loans: 1931. -1931. 1930. 1931. 1931. 1930. Loans: 1932 1931. 1931. 
No.of -—— Week Ended——_———_, | On securities.... $5,777 $5,733 $7,814 $633 $637 $789 On securities 293 $2,295 $3,233 
Federal Reserve Centres Dec. 30, Dec. 23, Dec. 31, All other........._ 7,327 7,386 8449 - 443 447 625 All other ... seis ceawicsd ca 2'197 2425 
District. Included. —_ 1931. 1931. 1930. TRO coisa $13,104 $13,119 $16,263 $1,076 $1,084 $1,414 ee es ee 
1—Boston ........... 16 $403,495 $517,642 $573,902 Investments: Total (use pab spelen cae $4,492 $5,658 
2—New York........ 14 3,785,846 5,049,360 7,130,367 U. S. Gov. secur. $4,060 $4,208 $2,992 $293 $301 $250 Investments: 
| es BY oe o4 aoe poe Other securities.. 3,368 3,407 3,701 215 212 ~—s334 onal Bistes. Govt securities. +00 $1.73 ey 4 
cleveland ........ b . a “$7,428 — $7,615 — $6,693 $508 ~ $513 $564 Re MINED 'o.50 0sacsnnc0ess case . 
5—Richmond ........ 23 209,697 254,096 270,154 a Sa. coe — —— -——— 
6—Atlanta .......... 26 165,273 201;049 228'455 | Tot. loans & inv.$20,532 $20,734 $22,956 $1,584 $1,597 $1,978 Total investments ...............$2,567 $2,655 $2,310 
7—Chicago .......... 38 834,107 1,049,837 1,425,238 Res. with Federal : ——— —_—_— -——- 
8—St. Louis ......... 16 187,996 218,311 220,141 Reserve Banks. $1,833 $1,526 $1,878 $154 $146 $215 Loans and investments—Total ...... $7,039 $7 $7,968 
9—Minneapolis isemin. e 112,502 153 178,612 | Cash in vault.... 271 292 Ff 1 21 1 —_—_ —— 
10—Kansas City ..... 238 188,327 243. 307,356 Net demand oe. 11,871 11,771 13, 1,034 1,019 1,273 Reserve te Federal Reserve Bank "$705. $941 $821 
<< eee 17 119,096 148,820 180,030 Time deposits. . 5,892 5,947 7,070 417 420 602 "ff RR ereae iepeapeettippeee=. 52 58 71> 
12—San Francisco.. 27 449,034 608,629 660,744 | Govt. deposits... 352 +352 204 16 16 25 | Net demand deposits .. 5,148 5,217 5,911 
a Due from banks. 993 939 §=61,617 133 130 207 | Time deposits ....... - TH 779 1,180 
alla ea ace dt 265 $7,325,307 $9,400,083 $12,770,658 | Due to banks.. 2,472 2,385 3,539 265 248 368 | Government deposits 139 25 
wel York City....... 1 3/494,833  “4:706,986 6,622,501 | Borrowings from Due from banks.. -- 68 71 92 
—— Fed. Res. Banks 685 567 89 9 21 1 Due to banks » 900 1,288 
Total outside N. Y. C. 264 $3,830,474 $4,693,097 $5,148,157 tRevised. Borrowings from Fed. Res. Bank.. 60 289 17 
Statement ot the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) bas 
—Combined Fed. Res. —_— —-N. ¥, Federal Res. Bank.— Condition Jan. 6, 1932. 
RESOURCES. Jan. 6, ose. Tae <a. * Jan. 6 Dec. 30, Jan. 7, Gold Total Bills Total U. S. F.R. Notes Due Members Ratio. 
1932. 1932." 1931, 1931. District. Reserve. Discounted. Gov. Secur. in Circulation. Res. Acct. &c. 
Gold with Fed. Res. agents.. $2,074,541 $2,080 372 $1, ft. 1180 $450,336 $485,337 $420,729 | Boston .............. $203, 294,000 $50,866,000 $56,180,000 $134,783,000 65.7 
Gold redemption fund with 4 SS eee 899,035,000 198,231,000 288,901,000 159, 62.7 
U. S. Treasury.............. 58,498 58,077 37,126 11,543 11,656 13,909 Philadelphia ....... 225,870,000 113,661,000 68,879,000 124,842,000 60.4 
Cleveland ........... 313,592,000 115,582,000 69,099 149,951,000 66.8 
Ops bent geste, apne amore vuoemea sees | Atanas. ORES SEGRE SaaS Sau) 3 
eral Reserve notes...... ,133,089 $2,148,449 $1,728, 879 . y SPR 507, 874, 12,608, , 808, ; 
Gold _ settlement fund with s CRMGAD S1,TERS # NOD: 6.0000 sec cease 593,687,000 88,179,000 107,589,000 276,649,000 75.7 
Federal Reserve Board..... 358,436 335,570 483,560 138,893 82,415 160,575 ON ere 85,311,000 22,828,000 27,886,000 61,307,000 63.1 
Rta by * i ee 300,90 471,430 Kaneas’ cit peeates $0'765,000 33'S73;000 30'308,000 74'161'000 Sia 
e i nksenneaawens 494, 781,641 298,263 901 ’ Sas \ A 460, 073, 20, ’ 161, . 
en ~ SS EE esate dates, 51,721,000 14:297:000 _29'864.000 48:742'000 60.7 
Total gold reserves........ $2,985,552 $2,987,564 $2,993,516 $899,035 $880,309 $1,066,643 San Francisco ..... 240,298,000 78,682,000 48,010,000 132,286,000 64.0 
Reserves other than gold..... 173,635 167,459 153,832 38,730 36,977 45,219 
Total reserves ............ $3,159,187 $3,155,023 $3,147,348 $937,765 $917,286 $1,111,862 Foreign Bank Statements 
Non-reserve cash ............ 71,670 74,610 81,652 21,069 20,096 24,432 REICHSBANK 
Bills eet: 
Secured U. S. Govern- (Thousands of Reichsmarks) 
ment Obl! SEE oxen seers 451,987 594,833 115,501 161,041 307,221 34,073 “Dec. 31, Dec. 23, tDec.15, +Dec.7, tNov. 30, tDec. 31, 
Other bills discounted....... 366,229 429,300 176,884 37,190 124,606 35,419 1931. 1931. 1931. 1931. 1931. 1930. 
Gold coin and bullion.......... 983,955 984,886 1,002,174 1,005,116 1,004,928 2,215,781 
Total bills, discounted. .... $818,216 $1,024,133 $292,385 $198,231 $431,627 $69,492 | Reserve in foreign currencies. 172,298 169,816 158,355 170,466 170,270 469,243 
Bills bought in open market. 275,306 326,975 265,456 128,989 160,580 70,723 Bills of exchange and checks. .4,186,774 3,740,157 3,192,145 3,881,417 3,901,335 2,365,556 
U. S. Government securities: Silver and other coins.......... 81,515 167,799 159,855 122,246 107,258 136,868 
Bonds 0058 66s Cvseccessececese 330,199 344,626 114,982 111,467 107,642 62,158 Notes on other banks.......... 2,068 6,922 7,442 5, 145 2,171 3,990 
a eo 30,549 30,843 201.369 16,934 16,659 40,707 _ F/I Seerepeae 176,316 222,219 190,882 254,274 256,013 
Certificates. -* bills....... 405,197 427,759 342,550 160,500 177,755 135,176 I PEPE 160,682 102,900 102,892 102,889 102,885 102,454 
ae .. 981,409 861,277 866,693 853,754 871,065 496,658 
Total U. S. Govt. securities $765,945 $803,228 $658,901 $288,901 $302,056 $238,041 Notes in circulation............ Aa 4,512,131 4,538,137 4,591,576 4,640,603 4,778,259 
Other securities .............. 28,844 30,880 6,558 14,404 14,157 2,850 | Other maturing ontigations. . 754,870 406,640 434,112 415,950 506,086 651,819 
eqeummemnennaie SE rrr 850,497 859,111 852, 859,488 835,896 328,568 
ae. bills and securities. . , aN ee $2,108,358 $1,228,200 900g. $008,620 $061. DL ida v6d.6¥.enecacceees- 71% 1% 7% 1% 8% 5% 
e from fo n banks...... . ’ , D * . i . * i , 
mg Some 8 glen be ene 21'726 20/056 25,468 1-200 5,522 eee ‘Cable report; subject to revision. +As reported in the official Reichsbank statement 
Uncollected items ............ ea 8 1 Si 907 BANK OF ENGLAND BANK OF FRANCE 
All other resources. ,890 12,085 13,802 7,272 (Thousands) (Millions of francs) 
, Jan. 2, Dec. 26, Jan. 2, 
Total resources $5,078,228 $1,768,104 $2,011,830 $1,684,549 Jan. 7, Dec. 31, Jan. 8, 1932. 1931. | 1931. 
LIABILITIES. 1982. 1931. 1931. 68,863 68,481 53,736 
Repel Roses notes Im ac race sere.res soszes | Sit eR aig MES ME OS | Ren a Sad, Ba Eke Tas 
tual circulation ............. 2.651, 613, 1,624,898 4, ‘ r c deposits. ’ : 3,206 | Negot. bills bou, 
— CA AIS © as Private deposits... 120,326 168,738 102,167 | re © apphaice rae 7,856 7,560 19,354 
ember bank—reserve ac- Bankers’ accounts. 81,823 126,397 68,874 | Com. bills, France. 7,155 6,894 7,330 
SP eps .. 2,036,072 2,322,787 2, 443, 859 883,159 1,121,541 1,027,871 | Other accounts.. 38,503 . 40,341 33,293 | Adv. against secur. 2,729 2.717 3,114 
Government .... *" 29'893 50,705 24.689 7, 26,906 3,603 | Govt. securities.... 64,890 | 95,340 53,081 | Negotiable bonds of 
Foreign bank . on fae 32 4a US ier Sites. nccurtes isie08 | 97'3904'357 | Circulation"... sete gilgne «Talat 
S s and adv v i Y irculation ........ v y i 
Other deposits SS SS — ee | Securities -.....-.. $5,789 37/612 22.912 | Total cred. cur ein alee ini 
Total deposits ............ 2,169,419 $2,480,109 499,717 $920,920 $1,175,134 $1,045,459 | Reserves .......... , . ¥ acct . ’ 
Deleee: availability items.. hes rit 516 . 435,291 - 496,970 129,862 124,566 125,191 DE (0.5600: 04200's 121,324 121,348 146,557 Total sight liab. : 113,806 113,059 101,639 
GARIN OE Bhs occ ccccccccecce 160,605 160,553 169, 668 61.616 61, ee res. to liab.. 24.6% 18.4% 37.3% Ratio .. 0.51% 60.57% 52.87% 
I a eh e665 45006cedce 259,421 274,636 274, 636 75,077 80,575 80,575 Bank rate ......... 6% 6% 3% Bank ROS ccc, 24% 216% 2% 
‘All 0 other liabilities............ 24,344 22,127 12,339 6,566 7,189 2,481 
ragota! Mabiiibles .....-45+ $5,716,331 $5,985,820 $5,078,228 $1,768,104 $2,011,830 $1,684,549 MONEY IN CIRCULATION AND MONETARY GOLD STOCK 
tio of total reserves to de- WEEKLY AVERAGES OF DAILY FIGURES 
posit and Federal Reserve ‘ S es : 
note liabilities combined. . 65.5% 61.9% 76.3% 62.7% 52.8% 78.8% 36 | ] . Pt ie 
as, Hability, on bilis | | 
urchas or fore corre- 
SSondents ha -pdicomaan 0 ceainee $269,544 $248,529 $440,326 $95,958 $81,482 $144,996 
| 
RESERVE BANK CREDIT AND BROKERS’ LOANS 54+—+—+- =< 4 | i 45.4 
RELATED ITEMS (New rom Reporting Member Banks) } 
Millions of Dollars) 
(Millions of Dollars) p — Out-of- | MONEY IN CIRCULATION 
Net C’ > Since— Ac- Town Oth- De- | RRMISTED FOR SERSOM A. / 
Jan 6, Dec Jan.7, | _ 1932. count. Banks. ers. Total. mand.Time. > a | | |_| 
. aa | dom &.. 56 7 568 427 141 2 mar oa = — ERS ee bu —52 
Bills discounted ........ oe —206 +526 1931. “ “ 
Bills bought ............ 275 — 52 + 10 Dec. 30.... 544 41 6 591 442 149 x | og 
United States securities 766 — 37 +107 Dec. 23.... 553 51 7 611 451 160 4 | | < 
Other Res. Bank credit 61 +13 + 30 | Dec. 16.... 555 9 662 162 | |3 | . 
Total Res. Bank credit.1921 —281 +673 | Dec. 9... 552 117 21 690 515 175 | 15 so} | a i | | £ me Oe 5.0 2 
Monetary gold stock. .. |4,458 .. —it | Dee 3... oe 21 720 §32 188 | |o > | : | | ras 
Treas. cur’ncy ad usted. 1,775 +14 — 9 Nov. 25.... S@l 141 19 ©6751 550 201 | fr 
Money in circulation...5,661 + 28 +879 | Nov. 18.... 623 t12 «775 «6560 215 5 re) 
Member bank res. bal..2,036 -—287 -408 | Nov. 1l.... 553 116 162 831 594 237 | f | 
Unexpended cap. funds, Nov. 4.... 583 169 594 255 “ “ 
non-member deps., &c. 456 — 9 + 47 | Oct. 28.... 594 178 «869 606-263 = 48+——_+_+_+_-++ + 48 2 
Oct. 21.... G03 102 179 884 614 270 te | | “oO 
DISCOUNT RATES OF CENTRAL BANKS | Oct. 14.... 699 ion aoe 284 4 | | al 
Federal Reserve Present Date Previous | Jan. 7....1,206 315 457 2 = 
$ Rate. Estab Rate. ew Touse #.. ee to o | | o 
2% | “‘Loans for ount of others’’ became ef- | 
2a fective Nov. 16, 1931. it ——+-4 ++ -+- —f$}-— —446 
3 GOLD MOVEMENT MONETARY eae shock | 
: Weck Ended Jan. 6, 1932 | : 4 | 
ee \ , | 
0 1 \ va 4-4 | | laa 
: 793 | | / 
3 655, | \f/ | 
3 EN eS 487,000 V | 
2 Chiefly from Latin American | | 
rtd Es h6b ads ceeds seks cutee 297,000 4.2 ae | | = I | 4.2 
2 EE SED iin wawceensdensnaps 155,000 <UL ry SEP OCT NOV DEC JAN FEB MAR APR MAY JUNJUL AUG SEP OCT NOV DEC JANFEB MAR APR WMAYJUN 
8 Ee ae 133,000 1930 1931 1932 
5% 
ou, mae rt eeeeteeeeereesccensseens $13,506,000 MONEY IN CIRCULATION 
10 NE MMM. 5 5.x icv ass oossscv dae $2,569,000 (Calendar Week Averages of Daily Figures, Millions of Dollars) 
3 Be 6 60:65:5-54.05.6: $e 05i0 00040 2,130,000 ————1932. ————1931.—__—__. | ———1931—-—~, ———_ 
8 _ | SSR AaiEnE 595.000 | Week Unad- Ad- Unad-  Ad- Week Unad- Ad- Unad- Ad- 
4% To Switzerland................... 255,000 Ended : seatee- justed. wy justed. Ended: justed. justed. justed. justed. 
9 Chiefly _to other European Jan. 2..... 5,453 4,725 | Nov. 21 5,496 5,420 4,513 4,451 
VJ COUNETIES ..-....- eee sesso eens 139,000 08 1930 | Nov. 14.....5,535 5,437 4,498 4,418 
5.84 ——— | Dec. 2.....5,727. 5,398 4,977 4,691 | ae % 426 
7 688 ae eee RRs — RR Yo 
FRE EP Oe RT EE ' ; . ‘ ; j ; ee : é n 
7 Barmarked oid ‘net increase: eee Dec. 15.....5623 Sipe 6 a'agn ky | Oct A RRR BERR ARS 
an ca eee es , , A ’ ct. ae . x ¥ 
6% WO 5955 ad onto ceiadsieniaes $7,377,000 | Nov. 28..... 5,486 5,373 4,580 4,486 | Oct. 10.:...5,437 5,357 4,521 4,454 
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We represent the Insull 
Group of public utility com- 
panies, operating in 31 
states. Among them are 
Commonwealth Edison Company, The 
Peoples Gas Light and Coke Company, Middle 
West Utilities Company, National Electric 
Power Company, National Public Service Cor- 
poration, Public Service Company of Northern 
Illinois, and Midland United Company. 


The successful direction of Mr. Samuel Insull 
and associates accounts largely for the 
outstanding investment reputation of these 
companies. 


Our Monthly Savings Plan is available for 
those wishing to invest out of income. Send 


& 


U TILITY SECURITIES Company 
230 So. La Salle St., Chicago 


Cleveland Des Moines Los Angeles Louisville Milwaukee 
Minneapolis Detroit San Francisco Indianapolis Tulsa 


for full information. 








UTILITY SECURITIES CORPORATION 
New York, Washington, Boston, Richmond, Philadelphia 
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